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THE MONEY MARKET. 


No change has taken place in the condition of the money 
market this week, and the quotation for best three 
months’ paper remains at }} per cent. It would appear 
from the increases shown in this week’s Bank return in 
the amount of the “other” securities and “other” 
deposits, that the Bank has been increasing its invest- 
ments, and thus adding to the market plethora of money. 
This, of course, makes it all the more difficult to main- 
tain rates, and lenders are now looking forward to the 
Chinese loan as about the only influence likely to improve 
their position for the present, although ultimately the 
improvement in trade may be expected to bring about a 
change for the better. 
Subjoined is our usual table of rates :— 
__BANK RATE ond MARKET RATE. 


Yesterday. | Last Week.| A Fort. |ThreeWeeks| A Month 
night Ago. Ago. Ago. 
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PEER- COMMONERS. 


Tux new Lord Selborne, better known as Lord Wolmer, 
the excellent but not brilliant Whip of the Liberal 
Unionists, seems to us to have brought up a very large 
constitutional question in a singularly ill advised way. 
He intends, we suppose, to assert the right of Peers, if 
elected by constituencies, to sit in the House of 
Commons, but that is not the claim he has actually put 
forward. If heseriously meant to urge that grave change 
in the Constitution, the means were perfectly open to 
him, and were, indeed, staring him in the face. He had 
only to ask for the Chiltern Hundreds, and stand again 
for West Edinburgh; and then, if elected, present him- 
self as Member, as Mr Wilkes did or Mr. Bradlaugh did. 
The House might have expelled him or refused him his 
seat, and probably would have done so; but his re- 
election once or twice, which would then have been certain, 
would have speedily compelled the House to consider the 
whole matter, and to have decided either on the admission 
of elected Peers, or on a statute formally declaring for ever 
that Peers were inadmissible. Instead of taking this 
course Lord Selborne made in effect a demand, which, 
while we have every respect for his character and his 
career hitherto, he must pardon us for saying is ridiculous. 
He proposes, in fact, that every eldest son of a Peer, who 
happens to bs in the House of Commons when his father 
dies, shall continue to sit—that is, he proposes to create 
not for Peers but for Peers’ eldest sons a new privilege. 
They, alone among mankind, are to have the right of 
choosing for themselves whether they shall sit in the House 
oi Commons or the House of Peers. Why should they 
have a right of that extraordinary kind? Because, it is 
said, it may be inconvenient if an eldest son is unusually 
prominent in the House of Commons that he should be 
as it were clutched away and carried to another 
House. That, however, is a poor reason for invent- 
ing a new privileged class, the majority of whom, 
we may be quite sure, will have no special claim 
either upon the Houses or the country. If the 
House of Commons cannot get on, say, without 
Lord Hartington, it can admit him by private Bill, or 
even, we fancy, though we are not quite sure, by resolu- 
tion. Lord Selborne, in order to meet a case which is 
of the rarest occurrence—the aristocrats who succeed in 
politics being usually younger sons—desires that the 
House should decree or admit that a man may at once 
be a Peer and not a Peer, entitled to a seat if elected by 
a constituency in either House as he may choose, and, 
moreover, entitled at least once in his life to exchange 
one House for the other if convenient to himself. It 
is perfectly certain that Parliament will not allow that, 
even if if is legal, and Lord Selborne in asking the House 
of Commons to enquire into his status is, therefore, only 
playing a part in a rather derogatory farce. He says the 
law is doubtful, because it has never been decided ; but 
suppose it is, what harm doesits doubtfulness do? It will 
only be settled one way whatever happens, and to put 
the Commons to the trouble of discussing a purely 
academic question which can never affect practical politics 
is very nearly childish. The House might as well waste 
its time over an inquiry whether if the Queen made every 
man in England a duke, as she has a clear right to do, 
there would or would not be anybody left to sit in the 
House of Commons. Grave men have something else to 
do than to argue abstract propositions of that kind. 
‘But,” says Lord Selborne, ‘I want to test the law. 
There is a doubt about it, and I want the doubt settled. 
Certain authoritative persons—Speakersand others—have 
given contradictory opinions, and I wish to know which 
is right.” Lord Selborne must take himself very seriously 
to suppose that he has a right to take up the time of 
Parliament in resolving his private doubts, but supposing 
he has a right, his method is all wrong. He should have 
insisted quietly on voting, and when prosecuted 
should have defended himself as a duly qualified 
Member of the Lower House. Tif Judges would 
then have pronounced their decision, and he would 
have obtained satisfaction without occupying the 
national time. We do not affect to doubt in which way 
the decision would have gone, for there are no. clear 
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precedents to the contrary, and failing precedents the 
Judges would almost infallibly have held that an 
unbroken prescription must be held to reveal a constity. 
tional law. No statute that we know of prohibits a woman 
from sitting and voting in the Peers ; but the Judges would 
undoubtedly hold that a Peeress who claimed that right 
was barred from exercising it by immemorial prescrip- 
tion. She might as well claim to hold a living or to be 
admitted as acadet on board the “ Britannia.” The 
argument which Lord Selborne, or rather, Mr Chamber- 
lain, attempts to draw from the fact that there are 
claimants of Peerages sitting in the House of Commons 
is almost comic in its inapplicability. The right of 
claimants depends upon the result of a lawsuit. Lord 
Selborne’s right is admitted from the first. Mr Cham- 
berlain might just as well say that his right to certain 
Consols, which the Bank of England is ready to 
transfer upon his application, is exactly the same ag 
his right to Consols which may belong to him if a Court 
decrees after a lawsuit in his favour. If he sold the one 
set of Consols it would be a good sale; if he affected to 
sell the other he would be liable to an action for false 
pretences. If Mr Carmichael could, by merely demanding 
‘his writ, take his seat in the Lords, his case would be on 
all fours with Lord Selborne’s, but that is notoriously not 
thecase. He would have to fight a long lawsuit with 
strong opponents, and at the end might find his claim 
‘rejected. 
Whether it would be beneficial to the community that 
a constituency should have a right to choose a Peer as its 
. representative in the Commons is another matter. There 
are two fairly strong arguments to be produced in favour 
of an affirmative answer. One is that a Peer might be 
seriously wanted in the Commons, as Lord Rosebery is 
_wanted now, and Pitt might, if his father and brother had 
‘died, have been wanted in the last century. Another is 
that democracy ought to be logical, and that if democracy 
is logical, election by the people to the popular House |} 
ought, of itself, to involve the right to sit there. 
No legal disqualification whatever, whether Peerage or 
pauperism or imprisonment ought to prevent the object 
of their choice from executing the electors’ mandate. 
On the other hard the reasons against allowing Peers to 
be elected are at least as strong. Democracy clearly 
does admit of some disqualifications, for it debars a 
pauper, a criminal, or a woman from election, and may, 
therefore, on good reason shown, debar a Peer, and the 
good reason is forthcoming. While the House of Lords 
exists, it is expedient that it should be as competent as 
possible, and the idea of the reform proposed by Lord 
Selborne, is to render it as incompetent as may be. The 
House of Lords is to be gutted of ability. Every 
Peer who by reason of his capacity or his power of 
speech, or his great career, is a favourite with a 
constituency is to be allowed to quit his own dull 
House and to enter the livelier and more powerful 
one which sits in juxtaposition with it. We all 
know what the result of that would be. The twenty 
Peers who make the Upper House what it is would all 
be removed to the Commons, and the aristocratic 
Chamber would be left to men too old, too dull, or too 
unambitious to care for the conflicts of the living House. 
The Lords would be left with all their powers intact and 
all their detachment from popular opinion, but without 
their brains. The proposal rejects itself. 

That the House of Lords requires reform we have 
always heartily ‘admitted. Its purely hereditary 
character is inconsistent with the democratic system 
under which we live, or try to live, and it has from its 
constitution in practice one incurable vice. Its majority 
never fluctuates with the fluctuation of opinion, It 
remains always Tory, and tho result is that when ®& 
Liberal Government is in p>wer the House of Lords is an 
obstacle, but when a Tory Government isin power there 
is no House of Lords. Those are the evils, or at least the 
anomalies, which require to bo removed, and thy are 
not removed in the smallest degree by allowing the 
electors to elect Peers. Taat change would only add to 
the freedom of individual Lords without in the smallest 
degree adding to the harmony or the .usefulness of the 
two Houses. We regret greatly that any human being 
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cannot get elected, and besides enjoy very large com- 
pensations. They have a co-ordinate right of accepting 
or rejecting proposed laws; they have unlimited right 
of speech on politics; they are never overlooked when 


‘they can do anything; and they have in practice a 
preferential claim to all the great appointments under 
‘the Crown. 
‘eonsent to forego the right of election to the Commons. 


They may surely, while their House exists, 








THE IMPOTENCE OF THE GOVERNMENT. 


| THERE is one fact above all others which must attract the 


attention of anyone who coolly considers the existing 
political situation. That fact is, the impotence of the 
Government. Explain it or examine it as we may, we 
cannot deny that the Ministry is without power or 
influence, and that though it is in charge, it cannot 
control the motions of the boat. The political tide 
sweeps the craft hither and thither at will, and the 
very most that the Ministry can hope to do is to 
prevent a collision or an upset by judicious pushing 
and poleing. By means of a shove-off here, a close 
shave there, and an adroit trimming of the boat 
when the gunwale is going under water, they have 
hitherto just managed to keep afloat, but of efficient 
guidance and control over the ship of State there 
has been none whatever. When the Session opened 
in February, it was pointed out ky critics competent 
to deal with the facts, that, considering the conditions 
prevailing in the House of Commons, it must in any 
case be extremely difficult for the Government to carry 
on the busjnesg of the nation, and that the only 
chance of success lay in not overloading the boat, and in 
trying to do a little bit by bit, rather than a great deal all 
at once. The defenders of the Government, however, 
regarded such criticisms merely as acts of hostility, and 
declared that the Ministry were very well able to manage 
their own affairs. Their majority was good enough to do 
all that any.;Government could want. Let them then 
map out the Session, and dispose of the time and energies 
of the House of Commons exactly as appeared convenient, 
and as they thought fit. 

So rang the optimistic advice of the thick and thin 
‘Supporters of the Cabinet. Accordingly, the Ministry 
introduced Bill after Bill of capital importance, and 
heaped legislative projects one on the other, till the whole 
Parliamentary field was blocked. Look at the result. 
We are now getting within measurable distance of the 
Whitsuntide Recess. By this time Parliament should 
have broken the back of the legislative work of the 
Session, The chief measures should have been not only 
shaped, but approaching completion, and there should 
already be a certain amount of actual achievement to 
report in regard tothose useful minor measures of which 
every Government keeps three or four on the stocks. 
Let us contrast this picture, which no reasonable person 
will care to challenge as overcoloured or exaggerated, 
with the present condition of public business. As things 
stand at ptesént, Parliament has before it, in the rough 
and uncompleted state, the Welsh Disestablishment 
Bill, the Irish. Land Bill, the Irish Sunday Closing Bill, 
the One Man’ One Vote Bill, the Factory Bill, to say 
nothing: of one or two minor Biils, and the Local 
Veto Bill. On all these Bills a certain amount of time 

been wasted, and on some of them a great deal, but 
none of them’ can in the strict sense be yet said to be out 
of peril, and sure, whatever happens, to pass through all 
the stages in the Commons. The Welsh Disestablish- 
ment is the only. Bill in regard to which the Ministry can 
make any professions of being able to see daylight, and 
ere even their hopes of getting the Bill intoa condition 
to send up to the Lords before Whitsuntide are based 
upon the belief that the House will sanction the use of a 
general closure of the discussion rather than upon what 
Wwe may term the legitimate and natural working of the 
machinery of legislation. The rest of their Bills the 
ernment, of course, still profess to be able to move, 
but it is quite clear that they have not in reality any force 


behind them sufficient to stir the vast accumulation 
of legislative projects which they have piled up at the 
entrance of ‘the House of Commons. Possibly Unionists, 
both Liberal and Conservative, may help them to drag 
out and pass a very greatly modified Irish Land Bill, on 
the ground that certain matters of detail greatly want 
amendment, and that it will be wise to clear a tiresome 
obstruction out of the path of the next Unionist Govern- 
ment. If, however, the Irish Land Bill can only be 
passed by such means, it will be a proof rather of the 
impotence of the Government than of their strength. 
We do not call those strong who cannot do their own 
work without help from outside. As for the rest of the 
Government Bills, he must indeed be a sanguine man 
who can think that any considerable portion of them 
can be passed before the Session ends—unless, of 
course, Parliament is to sit on into September. . 

But perhaps the greatest proof of the impotence 
of the Government is to be found in their treat- 
ment of the smaller and almost non-contentious, or 
at any rate non-party, measures which come before 
Parliament in every Session. These measures are often 
of very great practical importance, and on their enact- 
ment, after full and fair discussion, may depend a great 
many matters of moment connected with business and 
with the proper administration of the country. The 
present Government seems absolutely impotent in regard 
to this form of legislation. Take, for instance, the promised 
Companies Acts Amendments Bill—a measure of no 
little importance, to which the Government practically 
pledged themselves. Can it be said that there is any sub- 
stantial hope that the Ministry will be able to make any 
progress with that? And as a last indication of the power- 
lessness of the Administration, we will note the way in 
which they. are obliged to bend first to this group 
and then to that—distracted by the threats and taunts 
with which they are assailed. One set of Irish Members 
demands that the Crimes Act shall be instantly repealed. 
Another urges the immediate claims of the Sunday 
Closing ‘Bill. The Welsh are indignant because con- 
cessions are made to their enemies in Committee, and the 
Labour Members assert that the Factory Bill is being 
whittled away, while the Scotch are in semi-revolt over 
the Crofters’ Bill. From this jumble of jarring atoms, 
what cam be expected in the way of strength and 
guidance? No Government based upon such foundations 
could hope to be anything but impotent. As we have 
said, the impotence of the Government is the main fact 
of the present situation. It remains to see how long it 
will take for this fact to become apparent to the Cabinet. 
When it does become apparent, we doubt if Ministers 
will care to prolong a barren Session. It is far more 
probable that they will adopt instead the policy of 
appealing at once to the constituencies. 








HOME BANKING STATISTIOS. 


For the past two years or so the amount of proprietors’ 
capital employed in the banking business of the United 
Kingdom, instead of increasing as it used to do, has been 
diminishing. It is true that some apparent growth is 
ghown. Thus the capital of all the joint-stock banks of 

e United Kingdom, as tabulated in our Banking 
Doctnent of to-day, amounts to £74,987,000, which 
compares with £74,857,000 recorded at this time last 
year, and £74,883,000 in May, 1893. But this trifling 
increase. falls very much short of the capital of the 
private banks which the joint-stock institutions have 


absorbed during the interval, so that in the aggregate the | 
amount of banking capital is less now than it was two years | 


ago. For this, of course, the chief reason is the prolonged 
depression of trade. The difficulty of finding rofitable 
employment for their funds has caused the banks to avail 
themselves of such opportunities as the various amalga- 
mations have afforded to pay - - ital ; —s gy" 

f t has operated as a further incentive, As to 
por foa5 was a a good year, and 1894 was worse. 
As all the banks do not make up their accounts to the 
same date, it is impossible to frame a statement as to 


profits witich will in all cases cover exactly the same 


iod:. We have, however, taken for each of the banks 


TTF Preece ll SS SSS SSS >>> 
3 THE ECONOMIST. 643 || 


‘should lose any portion of his freedom, but, after all, 
‘the Lords only share the disability of all women, all 
Episcopalian ecclesiastics, and all other persons who 
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£32,000,000, raising the aggregate to £594,500,000, which 
is distributed between the different divisions of the 
kingdom, and compares with the total at previous half- 
yearly periods thus :— ri 


ComMPARATIVE STATEMENT (partly estimated) of Deposits and 
RRENT Accounts in Jornt-Stock Banks. _ 





the figures relating to the twelve months prior to the date 
of the last balance-sheet, and compared these with those 
for the preceding twelve months. Some few of the joint- 
stock banks, such, for instance, as Glyn, Mills, Currie, and 
Co., do not publish a profit-and-loss account, and two or 
three small banks have not furnished us with a copy of 
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their accounts. Omitting these, the total recorded ’ a 
profits in each of the past two years were— | Poe ate Pres | spss te 
Prorits of Jomnt-Stock Banks. . — _ —. 

1894. 1893. | England and Wales alten 000,000/427,000,000f433 o 

£ £ includes — 2 . ae 
England (including Isle of Man and Scotland some Lon- {| 93,500,000 92,000,000! 92,000, 92,500,000} 93,000,000 
carer 5,610,000 ...... 5,911,000 | Irland oe peed 41,500,000) 40,500,000, 40,500, 41,000,000 
ee Sinrneenieahacdgse jure cenrnnnianieias ioe sevees — Isleof Man&Channel Islands 2,000,000, 2,000,000! 2,000,000; 2,000 2,000,000 
vee ee. ae a 594,500,000 580 500,0001561.500,000 668,000,000'557,000,000 








7,534,000 ...... 8,010,000 
Although, however, the average return upon bauk 
shares was less in 1894 than in 1893, it will be seen from 
the following statement that only the shares of the Scotch 
_ banks have fallen in market value. In May last year 
the shares of the English banks stood at an average 
premium of 196 per cent., and after rising slightly in the 
interval, they now stand at the same average level as 
they then did. And the Irish banks have fared still 
better, the average premium in their case having risen 
| from 155 per cent. in May last, to 164 per cent. in 
October, and 169 per cent. at the beginning of this 
month. On the other hand, the Scotch banks have lost 
ground, the average premium on their shares, which 
twelve months ago stood at 180 per cent., having dropped 
to 178 per cent. 


It has to be remembered that in this calculation a 
good deal of money is counted twice or thrice over, a 
portion of the funds of the provincial banks being placed 
with London banks, who in their turn deposit with the 
Bank of England. But there are no means of ascertain- 
ing what deduction should be made from the total on 
this account, and taking the figures as they stand, there 
have to be added to them the £66,000,000 of deposits 
held by the private banks, whose published accounts are 
tabulated in the Supplement, and also the deposits of the 
private banks that do not let the public know how they 
stand. And making due allowance for this last category, 
the total amount of the deposits in all the banks of the 
United Kingdom may be estimated as follows :— 
Estimatep TotaL of Deposits and Current Accounts held in 


Unitxep Krxepom at the Following Dates—Bank of EncLayp 
Stated Separately. 


















































| } In Supplement | In Supplement | In Supplement, | yp d oe a. “és li 
> . os " y . ° n all, Bay, 
be NPS | Coabeee tae: | TPP | 2ok eee. _| iam. a 
| Joint-Stock Banks | - eee enienececen |meeneenenie ——_—____—_ | £ £ £ £ £ 
| | of United Kingdom. | Capital | Market Capital | Market | Capital { Market | Say, January, 1895... 650,000,000 to 670,000,000) 37,000,000 690,000,000 to 710,000,000 
| | |Paidup.| Value. Paid up.| Value. | Paid up.} Value, Say, June, 1894 .../640,000,000 to 650,000,000, 43,000,000 680,000,000 to 690,000,000 
_oOoOoOO OO oOo OS I | Say, January, 1894.../630,000,000 to 640,000,000; 34,000,000 670,000,000 to 680,000,000 
nan ant Wat need | Be Sey 155: SRD esc eS 
3 j ! ,»vanuary, see , . . 0 ’ ’ oO 
| =Total .....2...0000- 158,459,000 ... 158,416,000)... = 58,357 ny July, "Y* 992 650,000,000 to 660 000,000 39,000;000 690.000,000 to 700,000,000 
| Deduct capital| Say, January, 1892 .../630,000,000 to 650,000,000 36,000,000 670,000,000 to 690,000,000 
| for which mar- Say, July, © 1891...{620,000,000 to 640,000,000, 42,000,000 660,000,000 to 680,000,000 
| ket value can-| | Say, January, 1891...'620,000,000 to 630,000,000, 40,000,000 650,000,000 to 670,000,060 
| not be esti; S| Say, July, {600,000,000 to 620 000.000 34,000,000 630,000.000 to 650,000,000 
mated ...... | 1708 000) rm 1,708,000, a | 1,708 000 Say, January, 1890 [600 900,000 to 610,000.00 54,000,000 630,000,000 te oon 
| | | | nn ts ee , July, .-.!590,000,000 to 600,000, , : ,000,000 
| 96,751 000 767,746,000 56,708,000 168,419,000,56,639,000) 267,425,000 rom Saueey, 1889 ....|570,000,000 to 580,000,000 38°000,000 600,000,000 to 610,000,000 
| ND - i... cased 9,502,000, 25,817,000! 9,302,000 26,346,000) 9,302,000) 26,061.000 | Say July, 1888 . 560,000,000 to 570,000,000 32,000,000 590,000 000 to 600,000,000 
| potend srguorace ov 2 ry 19,076,000 7,101,000, 13,753,000, 7,075,000) 18,037,000 | Say, January, 1888...|550,000,000 to 560,000,000 23,000,000 Sone to a 
sle oO an an : to f 
| Channel Islands ... en 401,000| 125,000, 397,000} 125,000] 380,000 7, alee 1887 ~ 340,000000 . 250,000,000 39'000,000 070,000,000 to STO 
ee nel ae me am meni nnmeinjamemecmins | Gay July 1886. 660000000 to S50 000) 1,000, 000 to 570, 
| Total ........... 173,279,000 213, 120,000 73,236 000 213,915,000 73,149,000 211,903,000 | Say’ Jxnuary,, 1886... 530,000,000 to SaOi00N:00) Sabor boy 260,000,000 to 60,000,000 
| ——_——_— — - —'—$ | —_— — y, July, —  1885.../540,000,000 to 550,000,000 36,000,000 570,000,000 to 580,000,000 
| oz coterie of Say, January, 1885... 530,000,000 to 540,000,000 34,000,000 000 to STON 
Piet we eR. a % premium. | | is premium. ise? premium Say, July, _1884...'540,000,000 to 550,000,000 33,700,000 570,000; : 
~ ores, ae % ; sive 
Se eerermnoen +4 \iaz 2 isg” Taking the total assets of the English banks, exclu 


of the Bank of England, we find that these amounted at 
the end of December last to £516,700,000, as compared 
with £490,400,000 at the closeof 1893. And this increase 
of £26,300,000 was distributed over the main heads of 
account thus :— 





” 190 % ” 


It has already been said that the total capital of all 
the joint-stock banks of the kingdom amounts to 
£74,987,000. In addition, they hold reserves to the 
amount of £37,037,000, so that in all the amount of their 
proprietary funds is £112,024,000, which compares with 
£112,460,000 recorded by us at this time last year. Of 





Total U. Kingdom... 197% ., | 192% 





ee 


| Deo. 31, | Deo. 31, |Increase o 
| 1894. 1893. | Decrease. 

















the private banks that publish their accounts the capital | Cash in hand and money at £ £ £ 

and reserves amount to £11,968,000, and if we estimate . call ae ae ceesesseeseneeenens "98°100°000 ey a 
at about £6,000,000 the capital and reserves of the private | (AVeSstmemts .....-....---.csreeeeees Le cam 3,400,000 
banks that have not yet begun to publish their accounts, ne ngagrlgaaaanasatas ee aie. 00°00 


| we arrive at a total of about £130,000,000 as the amount 
of the proprietary funds of all the banks of the kingdom. 

A marked contrast to the inexpansiveness of the capital 
accounts is afforded by the large increase shown in the 
deposits. In our present Supplement the deposits of 
the English joint-stock banks sum up to a total 
of £456,100,000, which compares with a total of 
£427,400,000 recorded a year ago. Part of this 
increase of nearly £29,000,000 is, of course, attribu- 
table to the bringing into account of the deposits of the 
amalgamated private banks, of which previously there 
was no record. Only a small _——— of the total 
augmentation can, however, be thus accounted for, and 
the movement is significant of the lack of enterprise and 
confidence which has led people to let their money lie 
idle rather than engage in new ventures. The Scotch 
banks show, as compared with last year, an inorease in 
deposits of about £1,500,000, and the Irish banks an 
increase of fully £2,000,000, so that altogether the 
apparent. growth during the year has been close upon 





Here, again, in the large increase in the amount of cash 
on hand and money at call and notice, we have evidence 
ef « stagnant money market and of the difficulty 
experienced by the banks in finding profitable employ- 
ment for their funds. Under these conditions it might have 
been thought that the banks would haveadded more largely 
to their investments; but the high prices to which the 
best classes of securities have been forced, and the 
consequent risk of loss on future realisation would appear 
to have deterred them from doing so. So few of the 
banks separate their discounts and advances that it 18 
Seleiie Ss say how the increase under that head is 
distributed between the two items. The probability, 
however, is that it is in the amount of the advances that 
the chief growth has taken place. The total assets 0 
the Scotch banks show, as compared with the record st 
this time last year, an increase of about three-quarters of 
a million, practically the whole of which is in the 


Miscellaneous ........................ | ne 24,500,000| + 800, 
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discounts and advances, while an increase of £2,200,000 | be easy to pick out shares in which the shrinkage front 
in the assets of the Irish banks is the net result of an | the highest prices lately quoted to the lowest pcestieahad 
addition of £2,750,000 to the cash in hand and at call, | this week has amounted to from 20 to over 30 per cent. ; 
and of a Se, to the investments, set off by a} but the volte face is sufficiently demonstrated by a cont- 
decrease of about a million in the discounts and advances. | parison between the prices of the principal South African 
. shares on — 8th oe is, before the decline had 

gone very far—and on Wednesday last, when it had 
THE REACTION IN SOUTH AFRICAN SHARES. | made substantial progress. Taking the principal Rand 
Ir needed no great amount of prescience to foresee that | Outcrop companies, market valuations on the dates 
the ‘‘ Kaffir boom,” having gone on without any serious | specified compare as follows :— 

























































check for several months in succession, would sooner or Issued --Market Valuation.~ 
later lead to a serious reaction. For some time past the Co Capital. May 15. May 8. 
advance in market valuations had been as indiscriminate | Blook « a? : hin 4 as 909 2 
as it had been unreasonable, and it was only natural | Baffelsdoorn............... 500,000 0,037,500 “* tat wD 
to expect that when common sense began to assert its | Caamp 4’Or......... ocho 130,000 ... 362,009 ... 520,000 
rights again, prices would shrink more or less rapidly. ta a ssetee ces 85,0'0 ... 2,082,500 ... 2,252,500 
It is worthy of note, however, that the débdcle which hte Sasdenatea ae pony ae ‘os ee arnt 
has taken place within the past ten days, owes at least | Ferreira..................... 90,000 ... 1.50750) . 1 578,000 
as much to purely artificial manipulation as to the more | Geldenhuis Estate ........ 200,00) ... 4,987,500 ... 5,162,500 
sane attitude which has been forced upon specu- oe beaee evenes ser eeenee 225,000... 900,000... 984,000 
lators on the Continent as well as in this country. ew sen a ENR oe < ae a aes 
Some of the leading dealers in the “ Kaftir circus,” | Jumpers. 100,000 «50000. 550,000 
who were only too ready and willing to continue | Langlaagte .................. 470,000 ... 1,997,500 ... 2,350,000 
speculative transactions while they had large blocks of May Consolidated ......... 242.500 ... 788,0'0 ... 909,400 | 
shares to market, have recently either refused to facili- —— eaee ane mn aes a aaa 
tate business by ‘‘carrying over,’ or have informed | New Crous................ 225,000 ... 534.000 a 621,500 
brokers by circular that at the approaching settlement | New Kleinfontein ......... 185,000 ... 1,017,500... 1,168.900 |; 
the shares open with them must be taken up, or the — Primrose .............+. 273,750... 1,916,000... 2,160,000 | 
account will be summarily closed. Some of the mem- oe ae - saeeee si sr A i One 
bers of the “ House,” who have in the past year or less | Nigel. 160000. 1,100000 1,220,009 
made enormous fortunes by their dealings BYE. BOURGEOIS wo cece co sesevccsoeecs 169,000 a "520 000 - 600,000 | 
African shares, have thus suddenly adopted a policy | Paarl Oentral........... ... 200,000... 275,000... 350,000 | 
which could only have the effect of breaking down es ert i enue wea Sean = 4,500.00) | 
prices, for the failure of two members, who were refused | Robinson .................... 2750,000 4675000. 4,950,100 
. : a ee ; , . eer se ree ereceresece »40 ’ ose ’ ’ eee , , | 
“‘ carrying over.” facilities at the last settlement, and the | Salisbury.................. .. 98,900 ... 544,000 ... 606,000 
further announcement that a more general refusal to con- | Simmer and Jack ......... 250,000... 3,500,000... 3,750,000 
tinue transactions would be adopted next week, has caused oe Peeerineneprnint ann <a pr | 
@ rush to sell by the large mass of speculators who have iceman bere 55.000 .. 598.000 ... 691,00 
- e a Bf UREA oor cco reeseecserecces oy, oa ’ ooo ’ | 
been drawn into the gamble without the means of paying | Wolhuter.... ............ .. 130,000 ... $77,500 ... 1,024,0.0 | 
Worcester ..........0.00.4 90,727... 431,000 ... 454,000 | 


for any considerable proportion of the shares they have 
agreed to purchase. The turn which events have taken 
has, of course, more than warranted the views we have 
over and over again expressed as to the danger to the 
public of a speculation in which the leading inside 
operators occupy very much the position of a player with 
loaded dice. Aided by the wild scramble for shares on 
the part of Continental capitalists, large and small, the 
big men of the “ Kaffir circus,” and their local allies have 
been enabled to unload huge blocks of shares at ever- 
increasing prices ; and having made their market, they 











10 738,808 ... 42,373,100 ... 47,451,900 
In these thirty-four companies the depreciation in the 
week amounted to £5,058,900, or a little over 104 per 
cent., the companies between them having produced last 
year nearly 90 per cent. of the aggregate yield of gold 
from the Rand district. As we have said, the contrast 
would be much greater if the highest and lowest quota- 
tions of the past month or so were compared. Then the | 
principal deep-level and other non-productive companies’ 
shares have moved in the following manner :— 








have apparently determined to break it, taking their Tesned Maeskeh Veluation.. | 
mene: of buying in again at much lower prices. Copied. a, 15. ar 8. | 
n this attitude they have undoubtedly been assisted Company. . 
by the report addressed to the French Government by es Oe Deep ...... ae. eS. | 
° atel Deep ...... 187,250... 935,000 ... 1,287 0.0 
M. Aubert, the French Consul-General at Pretoria. | Hast Rand .............. 650,010 |. 3,006,000 ... 3,900,000 
= report has been published in Paris, and in it the ——— Deep ...... ae iz a des sa 
writer warns the French public against ‘‘ an infatuation | Goldfields Deep ......... 375000... 2,343 .« 2,625,009 
which might involve it, if not in downright ruin, at least “aoe Q) «..... ee: SE: ieee 
in very heavy loss.” M. Aubert points out, what is true | Nourse Rte teen 375,000 a 2,062,500 a 3,250,000 
a. that ‘quotations are regulated not so much by | Rand Mines............... 332,708... nee + 10,813,000 
€ immediate and palpable results of the undertakings Roodepoort ‘Deep ..... 180,000 ... ’ deo ’ 
dealt in as by the more or less problematic hopes which Village Mate Resi ceetens ae aa 7 ae 
the buyer entertains, by the more or less interested | woot Rand ............. 96,750 |. 242,000 :.. 384,000 


——— me ea me 


3,426,708 ... 27,405,000 ... 81,042,000 
_ Here, it will be seen, the set-back during tho week 
amounted to £3,637,000, or nearly MS per, cent. upon the 
aggregate of £31,042,000. We also append a few 
instances of depreciation in South African land, explora- 


reports on which these hopes are founded, by the 
mMancuvres of the promoters of these undertakings who 
understand how to create fictitious quotations by 
simulated sales and purchases so as to stimulate the 
na fide purchases, by the power wielded by the large 
es end the blind confidence mere en it oe 
e small ones.” The report has had the effect | tion, and investment 8 — 1 

of practically stopping the Saeeh purchases of South ye quite we eee 
_ “gr phar. and though the pihonies s selling} Company. Bi. an eid 

/quarter has not been large, the mere | anpjo-French Exploration... 350,300 ... 090... 1,489, 

fact that = @ very important chanuil of de- | British South: Altion ....... 2,009,000 ... — - 
mand had been stopped up, would of itself have i 685,009 ---:. * 9'537,500 


Consolidated Goldfields ...... ee ae c. 
caused a set-back in prices, even without the action of Johmoneeberg Gon. invest. 650,000... 2,630,000... 2,925,000" 


_ dealers :to which reference has been made. The — as 400, 1,100,000 ... 1,280 010; 
cline has been general; but it has naturally been | Potchefstroom .........++++- ae a ame iets fos ee 
Viest in the non-dividend shares, whose value is, of | S A. Gold Trust ...-.-.-.- 3 876,000". 1225000 





SAI ctcohocteneyoose 700,090... 875,000 ... 
course, purely prospective. If it were at all necessary | Willoughby’... ..- ae 
to make the most of the downward movement, it would ' 5,664,750 ... 21,052,000 ... 25,013,100 | 
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These nine companies thus declined in niarket valua- 
tion to the extent of £3,961,000, or not far stiort of 16 per 
cent. Taking the three series together it will he found 
that in the week there was a fall in the market valuation 
of the shares from £103,486,900 to £90 830,100, the 
shrinkage being £12,656,800, or about 123 per cent. Of 
course, this does not mean that over twelve and 
a-half millions has gone from the pockets of one class 
of operators to those of another class. All that has 
happened is that certain speculators who held on too long 
have lost part of their profits, while others who came In 
at the wrong time have been mulcted in losses. The result 
has shown the unwisdom of those who go on buying 
shares which they have no means of paying for, ignoring 
the fact that despite the large, solid continental purchases, 















































important effects socially, 




















Leeds Corporation 4% 


and 360,015 ounces in the first four months of. 1892 
There is, indeed, everything to show that the Rand 
industry is doing remarkably well, and every reason to 
believe that it will continue to give a good account of 
itself. And yet, as we have seen, market valuations have 
fallen sharply. This only shows what little relationship 
there is between intrinsic merits and quotations 
engineered by powerful cliques, with the aid of a large 
section of the public here and abroad, who, when they 
once make a start, follow whatever lead is set them as 
tamely as a flock of sheep going to the shearer. 


Manchester Corporation +%/ 


Caledonian 4% debs. ............... 
Great Eastern 4% debs. ........... 
Great Western 47% debs............. 
Do. IES cvccacsenenh 
Iondon and Brighton 43 % debs. 
Do. 5 % Consolidated pref. ... 
Manch., Shef., & Linc. 44 % deba. 
North-Eastern 4 %debs. ... ..... 
South-Eastern 5 ¥% debs. ._ ..... 
ee 


ET sentoevicesiecsersvcesns 
NII a Sins dontudnsnneisionane rececasal 
New South Wales 4% ............... 
New Zealand 5% ........scceseeees 
Gusemaland 6% ...:...0csscesecessss 
South Australian 4 %............... 
Victorian 4$ %........ iN ox deeeussone 
OS er 
London and Brighton Ordinary 
“B” Cateao xy. 








THE APPRECIATION OF FIRST-CLASS SECURITIES. 


lor many years past—for two to three decades at: 
least—the tendency of what are termed first-class securi- 
ties has been in an upward direction. At times, of 
course, the movement has sustained slight checks, but 
it has always been quickly resumed; and recently the 
rate of progress, despite the very high level which prices 
had reached, has been accelerated. In part, there can 
be no doubt, the abnormal cheapness of money has 
recently had a distinct effect upon the market; but, at 


the same time, the eruption of speculation in the mining 
market, and its increase in some other quarters, has, | Chicago, Milw’kee, & st. Paul 7% 
Illinois Central 5% 1905 ......... 


perhaps, exerted some influence in an opposite direc- | Tenich Valle 6 %. 1993 
tion. Speculative activity, however, counts for less than.| N. YL. Erie & West., 7% Ists 
it did, owing to the fact that the line of demarcation | New York Central 6 %, 1903... 
between “ gilt-edged” and “ marginal” or “ contingent ” es 6 % ees 1910 
stocks a pony weer: more strongly marked, as = a ph 7 “4 ons hd 
we pointed out last week in a note upon American | 2°™°8Y:, 58 a, Ordinary 
railway bonds. ‘Taken all round, it will be seon that, | Great i#dian, Peninsula Ord... 
as compared with fifteen years ago, the ‘yield upon|o. pany 
first-class securities generally has declined on an average eat my and County ............... 
about 25 per cent.—or, in other words, that capital values | London and Westminster... 
iOS alt ‘| London Joint-Stock ......... eseee 
APOLLINARIS.—“ Tae Queen or TaBLe Warers.”—In mineral iain National Provincial (£75 paia) 


Apollinaris stands between Niederselters and Emser Kraehnchen, and it serves 0 OF LOmdOm....45. -o.000+ 002+. 
medicinally in piace of either. 


“Its pleasant taste and its richness in natural Carbonic Acid are agreeab Rhiance RRERED © vsseissessocsee 


le 
alities which hb i = Commercial Union.................. 
Wettect pournat. ree y contributed to its world-wide popularity.’—British 


SOOO HERE CHEER e eee see eeeeee 
POOR HOR O eee eee ee eeee 


South-Eastern Ordinary 


Baltimore and Ohio 5% 1927 ... 
Chicago and Alton 6% ............ 
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Liverpool Corporation 34% ......| - 


Nottingham Corporation 3%......| - 
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Chicago, Burlingt’n, & Quincyh%| 5 
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have risen to a corresponding extent, for one fact merely’ 
implies the other. Were we to go back still further— 
say twenty-five or thirty years ago, which is extremely 
difficult, owing to the enormous changes that have taken 
place in securities—the average appreciation would run 
up to 40 per cent. or more; whilst in a few cases, as, for. 
instance, American railway bonds, it would be even more 
remarkable, for companies which now pay 4 per cent., or 
less, then had to pay 7 or 8 per cent. The’ 
movement, which correlates with the tendency of 
profits to fall to a minimum, has had the most 
ard it would be easy 
to philosophise upon the matter; but it will bef 
more profitable to turn to the following figures, 
and mark in some detail the changes that have taken 
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there are still floating about the market blocks of shares | place. Subjoined is a table showing the yield, after 
which those who have been accepting eontangoes from | allowing for—where necessary—an appropriation for 
account to account for carrying over, would sooner or | sinking fund, upon a number of securities in 1880, 1887, 
later require to deliver. The big operators are may be, | 1829, 1890, and the present date. The figures for May 
to blame for the peremptory way in which they have | in 1830 and 1887 way be taken to mark normal appre- 
pulled up; but the outsiders who have played into their | ciation, but in 1889 the influence of the conversion of 
hands, if they had exercised their reason, would have } Consols came into operation, and so in that year the 
foreseen that such dénowement was inevitable. November yields have been taken. The year 1890 was 
_ It is not a little curious to observe that in connection | marked by the Baring crisis, and in that case, too, the 
with Rand Gold shares, market movements are frequently | figures were taken at the end of the year. The current 
in inverse ratio to the progress of the industry itself. | figures, of course, compare with 1880 and 18°” in so far 
At times during the past six or nine months when the | as they are based upon May quotations. Finally, it is 
returns, alike from individual properties and from the | only necessary to add that the last column shows the 
district as a whole, have been somewhat disappointing | percentage appreciation between 1880 and 1895 :— 
the share quotations have been lifted as if the develop- whee. ccumtuaadl 
ments had been entirely satisfactory. But the break in eee 7 1 a 
prices shown in the above tables has been practically 1880]1887/1839)1890|189 tion 
concurrent with the announcement of a ‘“ record’’ yield | —— —| -—|—-—|——|—_-|-- 
and with the general evidences of progressive poseeeey- Wi Las “A” Category. e ste 
For the first four months of the current year the out- ee earns e aeerineniors Fl 
pat of gold from the Rand district amounted to 718,026 AE RR TNO 01-00 a Sis — ” 
ounces, against 635,801 ounces in the corresponding period ae ees of on 3b Z| 38 .¢ ) 
of last year, 429,153 ounces in the same months of 1893, nae <4 oe 
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‘  Apprecia- 
1880) 1887/1889}1890)1895, tion. 
| Liverpool, London, and Globe...| 413| 43 | 32, BY 34 
Landon .......0000000 seeviiseeaee sovesee 44415 | 43 4%, 2h 
North-British and Mercantile ...| 42.) 4.%| 315 34 29 
Royal Exchange ...............000.4. 4h] 533) 4% 44 14 
Royal Insurance.. ............0000. 44 | 33 | 3A 34 41 
Thames and Mersey ......... sae 5h | 43 | 5% 4} 17 
Commercial Gas ...........cscccccces 52 | 534) 58 43 214 
Continental Union ................. 66/5 | 55 5} 15 
Gas Light and Coke Ordinary ...| 53 | 4% | 514 4} 214 
Imperial Continental ......... ..... 6 42 1 54 5 21 
South Metropolitan “A” ......... Sie] 4 | 442 43} 23 
| Deprecia- 
tion, 


Chelsea Waterworks Ordinary... 
CMAN oss occ cecacckdauenses 
SRMRIRE SUONEOEY siansccoccovece recess 
Lambeth 10 % Maximum......... 
Southwark and Vauxhall Ord. ... 


34 | 3%) 341425) 66 
In the first category the appreciation is very regular, 
except in Colonial Government bonds, which really 
| occupy @ position midway between the “A” and “B” 
| lists. A somewhat salient feature is the change in the 
| value of Bank of England stock, which is due perhaps to 
| the fact that rather strangely it is a statutory trust 
security, and one which now yields only 4 per cent. more 
than Consols, or less than any of the Home Corporation 
or railway pre-ordinary issues. Amongst the former of 
the two last-named classes the substantial difference 
between Leeds Fours and Nottingham Threes seems 
remarkable at first sight, bus somehow a low-rated stock 
is nearly always the most popular, since the premium is 
small or there is none at all, and in this case it is irre- 
deemable, whereas Leeds Fours mature in 1926, and 
investors have the trouble of providing a sinking 
{fund. Between the best Home railway debentures and 
the preference stocks with dividends not cumulative 
(guaranteed), but contingent upon the profits of each 
year, the extreme difference in the yield is } per cent., 
which is equal to about 44 per cent. of the total yield. 
In other words, they have been reduced very much to 
one level by the steady demand for absolutely irre- 
proachable investments over which trustees need take no 
trouble. Colonial issues cannot be accurately compared 
with fifteen years ago, owing to the fact that they are all 
redeemable, and a proper allowance for sinking funds does 
not by any means mark the different values attached by 
the public:to long and short-dated issues. For instance, 
the last Cape loan yields only a shade over 3 per cent., 
and the later Australian descriptions return about } per 
cent. less than the figures given above. The rate on 
recent Canadian stocks is also lower than 314 per cent. 
Hence the real appreciation is greater than that shown 
above, and at this point we must leave the matter. 
Turning to the second category, we find, naturally, 
much more irregularity. For instance, whilst the position 
of South-Western Ordinary, measured by the yield, has 
greatly improved, North-Eastern Consols have not moved, 
and in both cases the differences are justified by the 
alteration in.conditions. There is little difference between 
the appreciation in Brighton Ordinary and South-Eastern 
Ordinary, but the former still returns nearly 3} per cent., 
whilst in the other case the yield has fallen to just on 
per cent. Some very great advances in value are to 
seen in American bonds, and some strange anomalies 
are presented. For instance, why should the one issue 
of Chicago, Milwaukee, and St Paul bonds—the only one 
we could select—yield so little, especially as itis redeemable 
in 1902, whilst Baltimore and Ohiod percent., 1927, return 
4? per cent. The decline in the returns oa some bonds 
18 remarkable, ¢.g., New York Centrals, issued at less 
than par, and Pennsylvania General Mortgage bonds. 
The changes in Indian railway stocks are less marked, 
Owing perhaps to the constant influence of the decline in 
Silver. Bank shares yield much less than in 1880, and 
the same remark applies to Insurance shares, although 
the movements in the latter have been, and with reason, 
more irregular. Despite the growing competition of 
electricity, Gas atocks have moved up in value to a decided 
extent—20 ner cent. on the average ; but Waterworks issues 
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In the latter case, however, it has | 


are all much lower. 
to be remembered that values were absurdly high in 
1880, owing to the scheme brought forward by Mr E. J. 


Smith for their acquisition by the Metropolitan Board 
of Works. ; 





ARGENTINA. 

‘(FROM OUR OWN CORRESPONDENT.) 

Buenos Ayrgs, April 18. 
Tue Easter.recess took several days from the business 
record of the first fortnight of the month, and since its 
resumption on Monday last unfavourable symptoms have 
decidedly predominated and caused the gold premium 
to rise considerably, with every prospect of a further 
advance during the winter months. 

A REPORTED NEW LOAN. 

The main eause of this disquieting turn in affairs 
is the boundary question with Chili, and the enor- 
mous contemplated expenditure on further armament 
by the Government, which is now put down geuerally 
at five or six millions sterling as a minimum. The 
Finance Minister is said to be cudgelling his brains 
as to how the further strain on the Treasury is to 
be met, and there is a rumour that Dr Pacheco, the 
too famous ‘Finance Minister who gave the country the 
free banking system that reduced it to ruin and dis- 
credit, is: to. be sent on a special financial mission 
to Europe, to try, if it is possible, to raise another 
loan to the amount stated above. All things con- 
sidered, there is a brilliant audacity in the mere 
idea of a fresh loan for such an amount that 
smacks of the faith that moves mountains; but it 
remains to be seen if European capitalists will display 
equal faith in the power of the Republic to meet this 
fresh burden.. The general public do not expect that any 
such loan will be given. The worst symptom is the 
general admission that the army and navy must be put 
in a fighting condition at any cost, and if no more money 
can be had in Enrope, then, people say, or rather the 
Government. people say, there is nothing for it but a 
further issue of inconvertible currency. Once this frame 
of mind has been reached, it is easy to foresee that 
another stride on the road to ruin is not very 


far off. In the meanwhile, the great excitement in the |. 
public mind and in the newspapers on both sides of the | 


Andes has somewhat died out since the Chilian Govern- 
ment gave. an-evasive reply ten days ago to the question 
from the Argentine Foreign Office as to whether the 
views expressed by its Boundary Commissioner, Mr 
Barros Arana, were its views also. The reply of the 
Santiago Government was that ‘it knew nothing of 
Mr Barros Arana’s publication till it appeared in the 
newspapers!” This, of course, is no answer at all; but 
the Argentine Foreign Office has been forced to seem 
content with it, and since it was received, the deter- 
mination to prepare for the worst has become stronger 
in official circles, and the public are preparing to face the 
inevitable. .The unfortunate country is between the devil 
and the deep sea; it must prepare for war, at the all 
but inevitable cost of national bankruptcy, and, given the 
disorganised condition of administrative affairs in general 
and the past bitter experience of the Republic has had in 
such matters, it is only too doubtful if the serious fresh 
expenditure contemplated will attain the object in view, 
viz., to put this vast country in a proper state of defence, 
as neither the Government nor the people entertain the 
idea of an aggressive war. Although the perilous warmth 
of the polemic in the newspapers of the respective 
republics bas calmed down somewhat, articles and com- 
munications are published almost daily, each side 
sticking s‘outly to its text without yielding an iota. The 


situation is decidedly threatening. There seems no wish }; 


on either side to propose a conciliatory way out of the 
difficulty, and the manifest object of both Governments at 
present is'simply to gain time for war preparations. 
" CONGRESS AND THE NATIONAL FINANCE. 
The preliminary meetings of the members of Congress 
are expected to commence next week, although it is semi- 
officially stated that the Chambers will be in no hurry 
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sonepguanass and precipitate matters fatally. 
Boun 


face of the new burdens about to be thrown 


on them, will be the burning topics of the coming 
President Uriburu 


Session. Rumour has it that 
intends in his opening Message to shirk these two primary 
topics, and refer to them as briefly as possible. How- 
ever wise this course may be as to the Boundary difficulty, 
it will be very much the reverse if taken in reference to 
the finances, about which the public have been waiting 
for years to hear the truth, the whole truth, and nothing 
but the truth. The present Finance Minister's famous 
letter when he was last in office, and in which he declared 
‘that the Republic was virtually bankrupt, is still painfully 
fresh in the public mind, and the course of affairs since 
that memorable statement was made has gone year after 
year to prove that if it was true when made, a fortiori, it 
must be true still, and toa greater amount, as Congress has 
in each successive Session piled on fresh expenditure, till 
now, when the straw that must inevitably break the 
camel’s back, comes in the shape of a war expenditure 
that our short-sighted rulers could easily have foreseen 
for years past would be necessary, sooner or later, and 
could have been gradually dealt with. 


PROPOSED ARRANGZM2NI WITH THE PROVINCE OF BUENOS AYRES. 


Dr Romero has not proved particularly successful in the 
first important step he has publicly taken since the change 
of Cabinet when President Peia retired. A fortnight ago 
the Provincial Bank of Buenos Ayres, being utterly bank- 
rupt, informed the National Government that it was 
unable to meet the interest on the 15 millions of dollars 
given to it in 1891 to keep its doors open, and which 
was part of the so-called ‘ Patriotic Loan,” raised 
for the purpose of enabling the Provincial (of Buenos 
Ayres) and National Banks to keep open in that year 
of crisis. Minister Romero at once availed himself of the 
occasion to issue a decree quite as sensational as his 
famous letter referred to above, and which, like that 
epistle, has recoiled on his own head and shaken his 
reputation as a steady financier. The decree, violating 
half-a-dozen laws and Acts of Congress at once, ordered 
the Caja de Conversion to at once hand over and endorse 
to the Bank of the Nation all the bills—the pick of its 
broken basket—which the Provincial Bank had given to 
the National Government as security for the loan, the 
Bank of the Nation to in future meet the interest on the 
loan by enforcing payment of the bills, which, although 
stated to have been the “ pick”’ of the bill-book of the 
Provincial Bank when offered as security for the loan, 
being endorsed by the best names in the market, have 
had to be renewed and renewed ever since 1891; and it is 
now generally believed in the market that of the whole 
15 millions of bills, barely three millions are really 
good. The decree created considerable excitement in 
provincial official circles and amongst the endorsers of 
the bills, some of whom are very high people indeed. The 
Provincial Government protested that if the National 
Government would only pay what it owed the province, 
the latter could easily continue to meet the service of the 
loan. So much noise was made and influence used by 
the high people referred to that after several conferences 
between Governor Udaondo and his Finance Minister, 
Dr Baltin, andthe National I‘inance Minister, the latter 
ate his sensational decree, but, en revanche, obtained a 
general settlement of all the questions between the nation 
and the province—note issue, loans, interest service, & 
This settlement is of the cure worse than the disease 

‘order, and has made such a bad impression in 
the province that it is quite probable that the 
La Plata Legislature will refuse to sanction it. As 
usual in these arrangements, it is mostly a matter 
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‘to commence the Session, and will not probably meet for 
public business till the middle or end of next month. 
Government is anxious to stave off the meeting of the 
Legislature as long as possible, as, in the present brittle 
and critical state of relations with Chili, awkward 

uestions from the Opposition as to the real state of the 
Rais question and the intentions of the Govern- 
ment as to dealing with it might have very a 

is 
ary question and the country’s finances, in 












.| loss on realisation, which would, of course, have to be 


| of book-keeping. The following are the debit and credit ' presented to the Council of Foreign Bondholders, 
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eipeeeaeietieecansncaicicecnieubcaenidaeaasie et caaceeeekeaee ae 
figures, by which it will be seen that the province gets |} 
rather the worst of it, besides being deprived of its 39 
millions of gold bonds which it paid for in good gold 
and which it hoped to sell some day, getting a margin 
that would be available for its long-suffering creditors :— 


The Province gives $32,950,000 43 gold bonds at paper 





$ 
miten of the Gag, BOD.... .000000csccscccccesececcssese Ainvinetaies 79,073,000 
Interest on these bonds .................:sseeeeeseee + cercerecees 14,990,090 
Debt due by National Government to Province ......... 5,895,000 
99,868,000 

The Nation takes charge of the note issue of the $ 
TIN ccnissiisiinchtapinninaiannsenehecetbonbnenssntaubniattonses 57,000,000 

Also the debt of the Provincial Bank to the Caja de 

Conversion, with interest, &c. oo... ......ccecceseecesseeees 15,888,000 
2,888,000 


It thus appears that the province has got the worse of 
this deal to the amount of nearly 27 millions of dollars. 


The whole thing is racy of the financial soil of this 
country. 


THE GOLD PREMIUM. 

The money market reflects the situation by a sharp 
rise in the premium on gold, which is now close to 270 
for cash, and well over that figure for dates. There is a 
general anxiety to purchase the precious metal, due to 
the great distrust prevailing. Exchange on London is 
gradually settling down to winter rates. The large 
operations of the National Government are helping the 
decline, and it is more than probable that the rate will 
fall under par. Paper money is gradually getting scarce 
and tight, and the rate has risen to 9 psr cent., from 7 


two months ago. The outlook for the winter is not 
promising. 





BUSINESS NOTES. 


The Growth in Savings Bank Deposits.—The question 
of savings bank deposits cropped up again in the course 
of the second reading of the Budget Bill. Mr Cohen 
pointed to the fact that there has been a large increase in 
the deposits of joint-stock banks as well as of the savings 
banks, and argued from it that ‘there was no ground 
“for believing that the large increase in savings bank 
‘ deposits had arisen from funds having been diverted 
“from the large private and joint-stock banks of the 
‘country in consequence of the superior rate of 
interest.” That, however, is a proposition which, it 
seems to us, did not stand in need of demonstration. 
The deposits in the savings banks are not locked up, 
but invested in Government securities. And a3 at 
the present the amount of such securities is not an 
increasing, but a diminishing quantity, it follows that as 
much money is returned to the market through their 
purchase on account of the savings banks asis withdrawn 
by those making the deposits. The competition of the 
savings banks does not, therefore, result in restriction of 
the market supplies of money, and is not objected to on 
that account. The valid objection to the recent exten- 
sions of the limit of deposits is, that it has caused the 
Government to incur a serious risk of loss for the benefit 
of a class of people whom the banks were not intended 
to serve. Mr Cohen expressed the opinion that a large 
part of the increase in the deposits in the savings banks 
was due to the stagnation and depression of trade which 
had characterised the last two or three years, and 
that the withdrawal of a portion of them must be 
expected as soon as trade recovered, and those engaged 
in trade could get better use for their money. Now, 8 
the savings banks keep no cash reserve, any such with- 
drawals will necessitate sales of Government securities, 
and just as the investing of the large amounts that have 
been deposited in the banks since the limit was raised 
has helped to raise the price of Consols, so the sales 
consequent upon the withdrawals may be expected to send 
the price down. There is thus a very considerable risk of a 


xe 


made good out of public funds—a risk which has been 
incurred without any real justification. 


Defaulting States ——A memorial, signed by Stock 


Ex- 
change firms interested in the debt of Ecuador, has been 


calling 
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attention to the eminently unsatisfactory position in 
which the holders of Ecuador bonds have been placed by 
the application of the Law of Congress, which they had no 
means of withstanding, and asking the Council to submit 
the facts to the Committee of the Stock Exchange. The 
memorialists desire the Committee of the ‘‘ House” to 
consider the advisability of placing the Ecuador Debt 
with the debts of other States, who act, or may in future 
act, in a like manner, under a separate heading, 
“States in Partial Default,” upon the Official List. 
The suggestion is a reasonable one so far as it 
goes; but it might go farther. The London market 
is one of several, and not the largest, in which 
dealings in foreign Government bonds take place; 
|} and to be really effective, any embargo upon the 
securities of defaulting States should apply to the 
Continental Bourses as well as to our Stock Exchange. 
If the Council of Foreign Bondholders could obtain the 
assent of the authorities of the French, German, and 
Dutch Bourses, as well as of the London Stock Exchange, 
to the placing of the bonds of defaulting States in a kind 
of black list, and could at the same time bring into exist- 
ence a general agreement that quotations should be 
refused to any further loans, public or private, of such 
States until satisfactory terms were granted to the bond- 
holders, it is probable that considerable benefit would 
accrue to the investing public. Even the most thriftless 
of States would have an inducement to adopt honesty as 
the best policy, if they knew that default would 
effectually prevent any further raising of the wind. 


The Levying of French Customs Duties.—British 
firms trading in France were gratified to read lately 
|| in a note of the proceedings of the Bradford Chamber 
of Commerce, published in the Board of Trade 
Journal, that an end was about to be put to one of the 
vexations from which they suffer in their business with 
the French Customs, namely, the refusal of the authorities 
to inform importers of the categories in the tariff to which 
their goods belonged. Importers inferred from the case 
before the Bradford chamber that in future such 
information would be supplied if asked for ; but it would 
appear that the Customs inspecturs have not changed their 
habits, and that if they have received instructions to 
assist traders in clearing goods, they still decline to do so, 
as their interests lie in an opposite direction. Tue clerk 
of a British firm attended a few days back at a railway 
terminus to take delivery of a consignment, and as the 
documents with particulars of the goods had not arrived, 
he asked the official to what class the goods belonged. 
The reply of the functionary deserves to be recorded for 
itscandour. ‘If we were to tell you,” he said, ‘‘ how to 
declare the goods, and to what category they belonged, 
your declaration would be naturally correct ; but, as we 
receive a part of the fines for false declarations, it is to 
our interest that they should occur.” 


|| Protectionists and the Beer Duty.—The debate on the 
|| Second reading of the Budget Bill was, in the main, a 
purely perfunctory performance, although the little band 
of Protectionists in the Hou:e a‘ tempted a little diversion 
on their own account. Everybody knows that in pro- 
paring to take off the extra duty on spirits, while 
|| Continuing that on beer, Sir William Harcourt is yielding 
to the dictation of his Irish allies. But, apart from that, 
the higher tax on beer is justifiable in itseli, for there is 
no article of general consumption which can so well 
stand an increase of taxation, and the contention that 
the beer duty is ultimately paid, not by brewers or con- 
|| Sumers, but by the home growers of barley and hops, is 
& palpable absurdity. Of course, it suits perfervid Pro- 


| tectionists such as Mr James Lowther to represent the | 


uty as a tax upon agriculture, and to found upon that 
& demand for a countervailing import duty upon foreign 
barley and hops. They know that if they succeeded in 
getting such a duty imposed it could not be limited to 
One or two articles. If the barley growers were thus 
|| fiscally favoured, how could we deny protection to the 

Wheat growers, and 


of agriculture ? 


other And having gone thus far, the claim of 


industries to be put upon the same footing as 


by successive stages from 





to all those engaged in other branches sufficient for its existing requirements, the directors 
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agriculture would be irresistible. While, however, we 
acknowledge the right of the Protectionists to seize any 
legitimate opportunity of ventilating and pressing their 
views, it is not too much, we think, to ask that the 
should put their case honestly. It is impossible to 
imagine that Mr James Lowther really believes that if, 
say, 23 a barrel were taken off the beer duty, the benefit 
of that remission would go to our barley and hop growers. 
He must, indeed, know that such is not the case. But 
that does not prevent him from holding out delusive 
hopes, and arguing for protection on what it is difficult to 
characterise otherwise than false pretences. 





The Production and Consumption of Copper in the 
United States.—The New York Engineering and Mining 
Journal gives the following statement of the production 
and consumption of copper in the United States in each 
of the past four years :— 























States, 1894. 1893. lsyz. loYl. 

Tons. Tons. | Tons. | Tons. 
MIR ois sib spisiteiey sia cg 19,836} 19,542) 17,135) 18,703 
ER, 54 1,261 1,430 1,673 
ARES as 2,914 3,179 8,236 3,125 
PE scivevescenscscobernescoutd 51,128} 50,686] §48,294) 50,940 
NS is cb3o ek Sac heck 81,739) 69,066 71,893) 50,161 
GW BIORIGO ii vciiiccecssiccssscecses 6: 123 223, 714 
BE cw sane pie ea gee ea 528 585 893) 759 
Eastern and Southern States.) 1,03% 185 580) 580 
GES ERED 414) 1,535 540, 1,409 








Total domestic production ..| 157,814] 146,096; 144,221; 128,326 








From foreign ores ..... ......... 3,696} 3,448) 4,553 5,185 
Total smelted ...............00- 161,510} 149,544) 148,774) 133,511 
Stock January 1... ... wished 26,900} 25,000; 33,929; 45,089 
Imports of bars, ingots, & old 1,539) 2,472 693; 1,408 | 
Total supply .2.............00+8 189,049) 177,016) 183,396) 180,008 
Deduct exports.................064. 7>,737| 80,387; 40,198) 51,394 : 
» consumption ,........ 78,687; 70,629) 118,201) 94,635 


ee) 


Stock, December 31 31,625' 26,000) 25,000) 33,929 


Last year’s output, it is pointed out, was the largest on 
record, notwithstanding that the price of copper was 
lower than ever before known, and much below the 
average cost of production only a few yearsago; and 
commenting upon this, the journal writes:—‘ This 
marvellous result was due, first, to the great improve- 
ments introduced within a few years in copper metallurgy, 
and to a less extent in mining; and second, to the vast 
size and richness of our copper deposits. That the first 
cause was the more important is evident from the fact 
that the grade of the ore in several of our large mines is 
declining as depth is attained, and that few new mines 
and no new districts have been opened during the year. 
In no other department of metallurgy has progress 
recently been so rapid as in that of copper. Costs have 
been reduced in every operation, in handling the ore, in 
roasting it, in smelting, in bessemerising, and in electro- 
lytic refining.” With the cost of production thus greatly 
diminished, our contemporary believes that ‘‘ even the 
low price of 1894 was not without a fair profit to the 
majority of American producers.” 


Oceana Finance.—About a month ago the Oceana 
Company (Limited) sold the whole of the mining rights 
it had not previously disposed of to a subsidiary under- 
taking, called the Oceana Minerals Company (Limited), 
for £400,000, payable in shares, the new concern having 
been formed, as we pointed out at the time, to raise 
£100,000 in cash; and the natural =p aan a ee 

i arent company, whic n 
the capital of the p : erg ee nat.000. had at 
length reached its limit. The company had parted with 
all'its mineral areas, and was, it was imagined, to act 
the part of a ground landlord in the future. It is now 
proposed, however, to increase the capital from £400,000 
to £500,000. For what purpose? This is what the 
shareholders are officially informed :—* Although the 
present available cash capital of the company is amply 


ided to advise their shareholders to take 
agen representations which have 
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been made to them from abroad in favour of the intro- | 51,941 being shown. But as the excess of births 
duction of Oceana shares on the Paris and other conti- | over deaths during the period was 31,170, the actual 
nental markets.” We have seen a good many curious| efflux of population was 83,111. It was hoped 
pleas put forward for increasing capital; but this reason, recently that the exodus had at last stopped, but it appears 
if such it can be called, for adding £100,000 to the | to have again set in, although at a slower rate than 
capital of the Oceana Company is unique in its way. | formerly. Under these circumstances, it is not surprising 
The company already has, we are told, an amply sufficient | that rents continue to fall—that is, where room for a 
supply of funds fcr its existing requirements, but it has further fall was left—and property-owners and mortgagee 
no reserve shares which it can ‘‘make markets” for on cannot hope for any early recovery. But the almost 
the Continent. Therefore, it is proposed to set the utter collapse of rents has wonderfully alleviated the 
printing press to work for the purpose of practically | condition of that large proportion of the population who 
giving away by anticipation one-fifth of any profits | have had to submit to reductions of salaries and wages in 
which the company may hereafter earn. This sort of | an almost unexampled degree, as well as of that other 
thing has been done now and then by some of the Rand large section who are out of employment. The low wages 
companies, but it has mever been done in such an | now received in most occupations have, unfortunately, 
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unblushing and frank way before. 


Perhaps the events of led to an agitation for ‘‘a minimum wage,” and the 


the past week may have made the French and other | Government of Victoria, which owes its origin principally 


continental markets less keen about Oceana shares. 


Olympia (Limited).—The proposition put forward by 
the directors of Olympia to raise £100,000 by an issue of 
debentures has naturally given rise to a good deal of 
dissatisfaction among the shareholders, who imagined, 
from the payment of a 10 per cent. dividend at the close 
of last year, that the company was prospering. The 
terms of the issue suggested would practically mean that 
the holders of the debentures, besides being paid their 
interest as such, would receive nine-tenths of any future 
profits, which is sweeping enough in all conscience. As, 
however, the shareholders will have an opportunity of 
accepting or rejecting the scheme, they may be left to 
exercise their discretion in the matter. The point of 
more general interest in connection with this com- 
pany is that the directors, instead of waiting for the 
general meeting of the shareholders, took the pre- 
liminary step of consulting a few of the larger 
proprietors. This practice is becoming much too 
common, and it cannot be too severely deprecated. 
It simply means that certain shareholders are acquainted 
with the real position of affairs before the general body of 
shareholders receive the information, and whether the 
facts be better or worse than may have been anticipated, 
the favoured individuals have the opportunity given them 
of acting upon early information. Nothing of the kind 
should be tolerated in what is really a partnership. Indeed, 
if any favouritism were equitably permissible, it should be 
extended to the smaller shareholders, to many of whom 
the loss of capital would be more severely felt than by 
the larger ones. The usual excuse for these private 
meetings is that publicity would be detrimental to the 
interests of the undertaking; but in this instance, the 
utmost frankness could not have been more disadvan- 
tageous to the company than the course adopted by the 
directors, for the shares, which a few months ago, com- 


manded a substantial premium, have become practically 
unsaleable. 





Labour Questions in Australia—Estimates of the 
population of the Australasian colonies as at December 
31, 1894, have just been published by the Govern- 
ment statisticians of New South Wales and Victoria. 
The total was 4,153,767, showing an increase for 
the year of 85,466. With the exception of 1893 (when 
the increase was 83,044), the movement recorded 
is the smallest for any year since 1878. Of the 
total of 85,466, the natural increase (excess of births 
over deaths) was 72,197, and the increase due to excess 
of immigration over emigration was 13,269. Victoria is 
the only colony which shows a decrease under the latter 
head, the number being 13,731. Since the census of 
April 5, 1891, the total population of the colonies has 
grown from 3,809,895 to 4,153,767. The increase of 
343,872 is made up as follows:—New South Wales, 
119,216; New Zealand, 59,470; Queensland, 51,437 ; 
Victoria, 38,699; Western Australia, 32,290; South 
Australia, 31,971; and Tasmania, 10,789. The enumerated 
population of Melbourne and suburbs on April 5, 
1891, was 490,896, and the estimated population on 
December 31, 1894, was 438,955, a decrease of 


\to the trades unions and the Civil Service, has weakly 
consented to the stipulation of minima in all Government 
| contracts, such minima, practically fixed by the trades 
| unions, being very high. The result is that an extremely 
small number of working-men are to receive exorbitant 
| wages, while under the existing circumstances of the 
| colony the rest are eagerly competing for work which will 
allow them to hardly do more than exist. In line 
‘with this subject of a minimum wage, pressure is being 
brought to bear upon the Government by the Boot- 
makers’ Union to amend the Shops and Factories Act, 
so that two persons working together, even members of a 
family, shall constitute a factory, the object sought being 
to bring them under the strict surveillance of the Union. 
The usual obsequious reply has been made by the Chief 
Secretary that “he intends to do what he can to better 
the condition of the working people, and that the 
amending Bill will be introduced into Parliament.” So 
the wretched farce of restricting employment to the few 
goes on at a time when the circumstances of the colony 
are most critical. Until industrial questions are left to 
settle themselves in Victoria, enterprise must flag and 
employment continue scarce. Nor are the Melbourne 
trades unions singular in their aggressiveness, for the 
Labour party in Sydney has compelled the New South 
Wales Government, as it values its existence, to promote 
a Bill for making arbitration in labour disputes com- 
pulsory. The provisions for compelling parties to 4 
dispute to submit to the jurisdiction of the Council of 
Arbitration are most arbitrary, and a strong feeling 
against them is being manifested in Sydney. When the 
Bill becomes law, the next move of the Labour party will 
doubtless be to capture the Council of Arbitration, 80 
that its decisions shall lean in favour of labour. Notwith- 
standing colonial depression, the outlook with respect to 
the attitude and the demands of the Labour party 18 
almost as dark as when employment was superabundant, 


the truckling of the Governments to the unions being the 
worst sign. 








Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr John Creemer Clarke, J.P., late of Waste Court, 661 
INGE, EIEN 5.05 = acura cssenenondnpsssbhaonuvesebeceesiusces@Oors 85, H 
Mr Charles Atkinson, late of Swanton Novers, Norfolk .....- 78,97 
Mr Richard Leacroft Freer, J.P., late of Wychbury, in the 


parish of Pedmore, Worcestershire ............cse-scssseeeeeene 65,384 
Mr William Earle Biscoe, D.L., J.P., late of Holton Park, 748 
IED cocvcasénsssersnecocscecpadsoa patent ecserebenaenaarmanpees 64, 
Rev. George Heathcote, Honorary Canon of Ely, late of 672 
5 Arlington street, Piccadilly ............ssceecseeseensseeesets 58, 
Captain William Hunter Baillie, J.P., late of 43 Norfolk 719 

| Square, Hyde Park .............cccsccssscessosvcscssccssescosssooness 56, 
| Lieutenant-General Henry Philip Goodenough, late of 473 
Fe IND <. csiinctecsvnencetheldccsivdckatons ovgnetek eo nsaee 1 O38 
| Rev. Charles Whateley, late of Berkeley House, Reading... 14, 
Mr Henry all, J.P., late of The Poplars, 112 
| Northampton ......cccsssesessesssee Tdi aaeeioaetadesnmaainan’ 6, 
General Joseph Henry Laye, C.B., late of 90 Talbot road, 040 
NOU vidi cacatsthdulincdystntiscineebdvacstounaessisowenrensuewoneos oes 13, 9 
| Mr Henry Ley, late of 51 Chester square .............:.s+++s+++8 11,8 
| Mr William Francis Finlason, late of 12 Campden Hill 753 
BORE, UII... .ccccesccnncdavccgeetnescoveotnsnsdvonsavuansn “S000? 3, 





Mr Stephen Brunskill, J.P., late of Castle Meadow, near 3,320 
| Kendal, Westmoreland ...........sccssecssesessereee seeeceeeeeer® 
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Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, May 16. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
DEBTOR. 
my 2895. May ® 1895. 
c ce 
Capital of the Bank ......... 182,600,000 0 .., 182,500,000 O .., 


Profits in addition to capi- 
tal (Art Law of June 9, 


Oe COP e ee eeee seen eseee 


Min csncninsapctosenies 
Reserve of landed property 
Special reserve.......cccccccsse 


Interest on securities trans- 
ferred or deposited...... 
Bank notesto order,receipte 
payable at sight ......... 
Treasury account current 
MID cc cscnhassiconacadass 
Current accounts, Paris.. 


8,002,813 54 ... 


22,105,750 14 ... 
4,000,000 O ... 
8,407,444 16... 

otes in circulation ........ 8,547,626,645 0 


16,955,013 28... 
28,347,338 60 . 


169,334,907 77... 
283,346,172 56... 


8,002,813 64 ... 
22,195,750 14... 
 asatmmete 8 
18,933,825 17... 
28,561,037 05 ... 


162,135,358 28 


++.8,480, 240,705 0 | 


294,798,891 0 .. 
60,679,289 0 ... 
1,758,071 25... 


5,991,885 OL 


see 


782,937 49... 
63,559,034 98. 








ep 1894. 


c 
182,500,000 0 


8,002,818 64 
22,105,750 14 

1000, 0 
8'407,444 16 


17,616,997 63 


$4,765,654 94 | 


129,473,124 93 
463,250,329 40 
59,045,381 0 

1,915,167 25 


9,449,525 10 


1,022,574 77 
44,867,616 58 





-+. £,523,409,326 93 .,.4,466,663,584 47 


Do branch banks............ 63,105,101 0 ... 
Dividends payable ........... 1,686,124 25... 
Discounts and sundry inte- 

PE cccescnnss.cccsnsces eres “GROSSE  ... 
Rediscounted the last six 
TOME sccccscccstsssesovens 782,337 40 ... 
INI vacecessnssnsasnevessssces 65,665,614 45 .. 
Totes .r.rcccsreseseeee. 4,508,170,104 46 
CREDITOR. 
Cash in hand and in sranch t ce 
SID ssstais tenssciiscusekees $,293,223,382 91 .. 


8 
Commercial bills overdue .. 


347,811 78... 


f e 
8,291,606,920 37 


77,630 06. 


f ° 
.. 3,037,679,338 97 


149,590 17 





Commercialbills discounted 
in Paris not yet due ... 174,564,104 63... 293,247,577 77... 267,613,909 83 
Dreesury CANS ....ccccsscccess ove sos oo eee 
Commercial bills, branch 
TI oer ccn chides ccaks 275,295,757 0 ... 265,176,893 0 ... 394,533,765 0 
Advances on deposits of 
IE, cnnay-<inuenssvsaces 1,322,000 O .,., 923,000 0 .. 415,000 0 
Do in branch banks ...... 2,138,000 0 ... 2,138,000 0 .. 658,400 0 
Do in public securities ... 136,781,690 67... 140,300,019 24 .., 125,820,891 13 
Do by branch banks ...... 153,171,627 UO ... 155,307,583 0 ., 166,549,776 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 .., 140,000,009 0 ... 141,000,000 0 
Government stock reserve 12,980,750 14 .., 12,980,750 14 ... 12,930,750 14 
Do di ee «- 99,626,568 36 .. 99,626,563 36 ... 99,302,168 93 
Rentes Immobilisées (Law 
Of June 9, 1857) ses..eeee 100,000,000 O ,,. 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... nba 19,340,787 19 .., 19,341,019 10... 13,771,923 6 
Expenses of management... 4,10£,892 42 ... 4,085,474 71 .. 4,206,882 50 
Employ of the special re- 
ORI aaaeanep pose estaen « 8,407,444 16 ... 8,407,444 16 ... 8,407,444 16 
MINNIE cs cscdiassscaniabasenncusen 86,861,355 29 ... 85,185,447 07 ... 89,563,729 53 
NE inscsisevaxtnanes 4,608,170,104 46... 4,528,409,326 98... 4,466,663,554 47 


The above return compared with that for the preceding 
week exhibits the following veriations :— 





INCREASE. Francs. 

I ROI anisccincsee teases cetsesacsceosenteiverooecs - 7,199,549 

coceee wu denceeesdvereet cet eesseeesecese 1,616,462 
DECREASE, 

Circulation ..... pss igh Aeleahelac ca manne ten eameneeneti rie 18,587,355 

Private deposits ............ cre aauspineeeaesscouae.> Soe 

MEMADD 00 .ocendcos -osseccnccceseercccsesecccsse a xenanennasieae 18,564,609 

Advances on securities ............... 5,654,285 


Private discount is unchanged on the week, at 1) per 
cent. The London exchange has declined two centimes, 
to 25f 213c. The amount of the gold reserve is almost 
Stationary. The cash to-day and last week was com- 
posed as under :— 

-———May 16.—— o———May 9.——— 
£ Francs. £ 


cs. 
Gold. .....2,053,239,447 = 82,129,578 .. 2,053,600,831 = 82,144,033 
Bilver ...1,239,983,935 = 49,599,357 ... 1,233,006,089 = 49,520,244 














3,293,223,382 = 131,728,935 ... 3,291,606,920 = 131,664,277 
Money was easy, at 3 per cent. for the mid-monthly 
settlement to-day. The most notable variations in 
making up prices, compared with the previous account, 
were a rise of 50c in Brazilian Fours, 1f 75c in Spanish 
Exterior, 60c in Italian, 703 in Portuguese Threes, 80c 
in Russian Consols, 60c in Threes, and 31f 75c in Rio 
Tintos. On the other hand, there was a fall of 40f in 
Suez shares, 5f in Ottoman Bank, 2i 50c in Lombard 
rails, 30f in Nitrates. 

On the week, Spanish Exterior fell 45c, to 72 25c ; 
Russian Threes, 90c, to 93f 5c; Tharsis shares, 7f 50c, 
to 120f 62c; Robinson, 8f 75c, to 218f 75c; Lagunas, 
4f 37c, to 148f 75c; Ferreira, 20f, to 420f; Geldenhuis, 
19f 37c, to 158f75c; Nitrate rails, 12f 50c, to 481f 25c ; 
Simmer and Jack, 25f 62c, to 345f; De Beers, 25f, to 
512f 50c ; Buffelsdoorn, 27f 50c, to 127f50c. French 


_—— ee ——————————————aeaaes=0000$(9@$sus>oqo—=—, 





Mines d’Or rose 2f 50c, to 123f 75c; and Londonderry, 
lf 25c, to 26f 25c. The following were the variations in 
other leading stocks and shares :— 


Par. May 16. May 9. 
f fo ft o fo 
Three per Cent ...... 100... 102 42)... 10280 — 0 374 
Redeemable Threes.... 100... 101 7}-.. 10110 — 0 24 
Three-and-Halfs ..... sm 100... 107 574... 10780 — 0 235 
Italian ............. wwe 100... 8890 .. 8885 + 0 5 
Austrian Gold 4% .... 100.. 10280 .. 10275 + 0 5 
Turkish Fours .......... » Mu BW «4 26 30 — 0 25 
Egyptian Unified......... 100... 10430 .. 10#50 — 020 
Bark of France Shares 1,000 ... 3,675 0 .. 3,700 0 —25 0 
Banque de Paris ..... - 500... 799 0 ... 79250 — 2 50 
Crédit Foncier .......... ~ 500... 905 0 .. 90875 — 3 75 
Paris Gas Shares....... ~- 250... 1090 0 ... 1,103 75 — 18 75 
Suez Canal ............. ~ 500... 3,335 O ... 3390 0 —45 0 
Northern Railway ...... 500 ... 1,835 0. .. 1,825 0 + 10 0 
| Western Railway....... se, en DI TD cen BOD re ces 
Orleans Railway ....... ~ 600... 1,583 75 ... 1,592 50 — 8 75 
Eastern Railway ....... 500.. 961 0 .. 96250 — 1 50 
Lyons Railway....... -.— 6500... 1475 0 .. 1485 0 —10 0 
Southern Railway ..... 600 .. 1,320 0 .. 132875 — 8 75 
South of Austrian Rail, 600 .. 24250 .. 24375 — 1 25 
PP Se cccrninnasnsins ~w om «oo SILI . METS — 17 


At the resumption of the Parliamentary Session on 
Tuesday, M. Ribot, Minister of Finance, laid his Budget 
for 1896 before the Chamber of Deputies. As this pre- 
sentation of the estimates was not accompanied by any 

| verbal exposition, the details will only be accessible when 
| the document is printed, but a general outline of the 
financial schsme was published on the preceding day by 
the semi-official l’emps. In substance the Minister has 
to provide for an increase of 56 million francs in the 
expenditure. As all the exceptional resources, such as 
| reliquats in previous years, unclaimed deposits, the 
counter-value of Bank of France notes, presumed to have 
been destroyed and claimed by the State, have all been 
used up during the last three years, and nothing further 
can be demanded from Customs duties, which have 
| been increased 120 millions since 1892, the Minister 
proposes to obtain the required resources from new 
or increased charges on the acquired wealth of 
the middle and upper classes. He commences with a 
sum of 25 millions,to be procured by a revision of the 
death duties. Tnis measure was proposed last year for 
the Budget of 1895, but was postponed for want of time 
to discuss the reform, which consisted of a graduated 
scale of duties on the amount of the succession: He 
next demands 14 millions from an aggravation of the tax 
on foreign public securities, which he declares to be 
favoured in comparison with similar French securities. 
So far as can be judged by the brief information given 
on this part of M. Ribot’s scheme, it refers to foreign 
companies which do not compound with the French 
Stamp Office for the payment of all the French taxes on 
a stipulated portion of their share and debenture 
capital for the right of negotiation on the French 
market. Companies which do make such a composition 
are required to have a representative in France who 
accepts liability for payment of the stamp, transfer, and 
dividend taxes, which M. Ribot estimates as amounting 
to 747; per cent., or 42c per 100f of the nominal value 
of the share or bond. The only means the Treasury has 
of reaching other foreign companies is by a stamp of 
1:20 per cent., or 1f 20c per 100f, of the nominal value 
of the share or bond before it can be negotiated on the 
French market. M. Ribot proposes to raise that stamp 
duty to 2 per cent., and to require payment afresh after 
the expiration of five years if the bond or share comes 
again on the market. But bonds of foreign Governments 
would pay only 1 per cent. M. Ribot appears to hope 

or expect that this increase in the tax will induce 

foreign companies to appoint a representative and 

compound for the payment of all the French taxes 
on a fixed portion of their capital. He next proposes to 

obtain ten mi'lions from a tax on domestic servants. 

This idea he has borrowed from M. Burdeau, who was 
Minister of Finance at the commencement of 1894. M. 

Ribot’s plan is, however, more simple, as he only 

graduates the tax according to the number of servants 

and the population of the locality, while M. Buardeau 

added, as a third factor in the calculations, the rental 

paid by the employer. According to the present plan, 
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the lowest rate, that for towns with a population not 
‘ exceeding 5,000, would be an annual tax on a single man 


exceeded four. In Paris, where the tax would be 
highest, the rate would be 30f and 15f for one 
servant, increasing to 90f and 45f per head for 
any number above four, the charge being in all 
eases double for man servants. The fourth item 
of new taxes is a modification of the Customs régime 
in Algeria. At present Algeria is assimilated to France 
for all protective duties, but enjoys a reduction of 
one-half for all fiscal duties, such as those on cocoa, 
coffee, and articles not produced in the country. It is 
proposed to raise the fiscal duties from one-half to two- 
thirds of those paid in France. On the other hand, 
Algeria would cease to be treated as a foreign country 
for the payment of quay dues in French ports. M. Ribot 
also proposes to obtain a million by graduating the duty 
on horses and carriages, so as to increase the rate with 
the number belonging to the same owner ; also to raise 
an additional 1,200,000f by increasing the duty on 
playing cards. The Minister of Finance hopes to disarm 
opposition to his new taxes by the excuse that they will 
fall only on the rich ; but he will probably create dissatis- 
faction amongst the agricultural party, the strongest in 
Parliament, which had been led to expect that the 
revenue obtained by an increase in the death duties would 
be employed for the relief of the rural population, while 
M. Ribot will take 25 millions of it to balance his Budget. 
A similar claim was put forward last year, when the con- 
version of the Four and a-Half per Cents. took place, and a 
demand was made that the whole of the 65 millions saved 
should beapplied tothe reduction of the taxeson agriculture. 
The Government of the time then only escaped defeat by 
making the free disposal of the 65 millions by the 
Minister of Finance a Cabinet question. The 65 millions 
were absorbed in the general expenditure, and a further 
sum of 55 millions will now be required to make both 
ends meet in 1896. 

The Banque de Paris et des Pays Bas has just lost its 
president by the death of Mr Edmond Joubert, who 
from the position of a clerk to an agent de change rose to 
become one of the leading financiers on the Paris money 
market. He was Vice-Chairman of the Western of 
France Railway Company, and contributed to the founda- 
tion of a great number of industrial enterprises, among 
others being the famous Société des Metaux, in which he 
lost a part of his fortune. He was, perhaps, better 
known in English financial circles for the part he took 
= Mr Goschen in the settlement of the Egyptian 

ebt. 

A note, of evidently semi-official origin, in the Temps of 
this evening, states that representatives of the principal 
banks have held two meetings at the Crédit Lyonnais, to 
concert on the means of eventually opening the Paris 
market to the forthcoming Chinese loan. The Banque 
de Paris et des Pays Bas is at the head of the 
Committee, and Mr J. Stern, one of its directors, 
has had an interview with the Minister of Foreign Affairs, 
to inform him of the dispositions of the banks. No 
decision has been come to regarding the amount of the 
loan or the conditions, but the Customs would no doubt 
form the basis of the guarantee, although it does not 
appear sufficient to secure the successive loans that will 
probably be required. A system of control by the 
European Powers similar to that in working in Egypt is 
being examined. The financial measures will, however, 
be adopted in accord with the English and German 
syndicates, which are now studying the question of a 

hinese loan concurrently with the French banks. 

The returns of French foreign trade in the first four 
months of the last two years give the following totals of 
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| each class of merchandise :— 
; Imports. 
i nm 0 ———- 1894. 
} Francs. Francs. 2 
F008 nese orga 09 = 12,377,630 sa 446 979,009 “ 17 842,960 
Sethe 172,687,000 = 6,907.480 ...... 186,359,000 = —7,454'360 
1,210,487,000 = 48,419,489 ...... 1,465,038,000 = 58,641,520 
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servant of 8f, and on a maid servant of 4f, rising to a | Food 
maximum of 25f and 12f 50c per head when the number | Manufactu 


Exports 
——— 1895. — —-——1894.— 
Francs, 2 3 
a aa 178,778,000 = 7,151,120... 206,7 8,289,680 
Natural products 273 134,000 = 925.360 ...... 229,114.000 = 9,164,560 
ufactures...... 594,749.000 = 23,759.960 ...... 542 161, = 21 686,430 
Post parcels 40,458,000 = 1,618,320 |... 30, = 121160 


natural products, including raw material, compared with 
last year, which amounted to 134 millions (£5,360,000) 
at the end of March, has become reduced to 105 millions 
(£4,200,000) ; the falling off in the imports of manu.- |} 
factures has also declined from 20 millions (£800,000) 
to 14 millions (£560,000). 
in the two years is compared, the imports of natural 
products rose from 157 millions (£6,280,000) to 175 
millions (£7,000,000) on the year, and those of manu- 
factures from 49 millions (£1,960,000) to 55 millions 
(£2,200,000). 
15 millions (£600,000) on the month, manufactures 9 
millions (£360,000), 
(£160,000). 
on the exports on the four months, 
(£2,080,000) consisted of manufactured goods. 


an expansion in the volume of general trade began to 
show themselves. 
some signs of the change, and these were followed by 
others throughout the month. As pointed out a month 
ago, the March bank clearings were somewhat disappoint- 
ing, inasmuch as they failed to show an improvement 
commensurate with that which had impressed itself on 
the public as having taken place. 
overlooking the fact that the totals of bank clearings, 
when grouped, tend to measure the volume of business 
in part for the prior month, sometimes for part of several 
prior months. 
when itis appreciated that a porticn of the cheques, 
drafts, bills of exchange, &c., cleared, represent pay- 
ments for business transacted several weeks before. The 
total clearings at New York City, for instance, for a given 
month in reality represent very largely business trans- 
acted during the prior month, or during parts of two prior 
months, 
March bank clearings table, covering 
bankers’ associations at about 80 cities, failed to come 
up to the expectations of those who had looked for 
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1,087,119,000 = 43,984,760... .. 1,003,307.(00 = 40,332,280 
Trade recovered in April. The loss in the imports of 


If the month of April alone | 


In the exports, natural products gained 


and post parcels 4 millions 
In the total gain of 79 millions (£3,160,000) 
52 millions 


UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


_ New York, May 4. 
It is now two months since the first real evidences of 


The first week in March brought 


This was due to 


This may be the more easily understood 


In this way, and for the same reason, the | 
reports from 


something to measure approximately the swelling business 
movement noticed the month before last. But now that 
full returns of clearings are at hand for Apr'l there is less 
complaint to make. The gains shown as compared with 
March and February are quite encouraging, and particu- 
larly so when the aggregate for last month is contrasted 
with the April total one year ago. Even when placed 
against the records for April two and three years ago, 
the decrease in volume reported last month is far below 
that which has characterised clearings totals for preced- 
ing months this year under like circumstances. 

Daring the past week very vigorous evidence has 
been given of a direct and distinct improvement in 
the condition of general trade, and the fact that 
50,000 industrial employees have struck for higher 
wages is not the least of them. Like every other 
sentimental movement, as this was when it began, it ran 
so far ahead in its efforts to discount the future, that in 
many instances the men are demanding an advance 
before employers have received orders at rates sufficiently 
high to enable them to pay the advanced scale. Thus, |} 
in iron and steel, in many instances, furnaces and mills |} 
are still working on orders placed at figures which 
prevailed two or more months ago. Theemployees readand 
hear that the price of iron and steel has advanced, and 
straightway demand higher wages. It may be weeks |} 
yet before orders taken at higher figures will be in hand, 
or before they are executed. This, however, 18 4B 
explanation that seldom explains—to the striking wage- 
earner. When the latter believes quotations are higher he 
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usually wants, and in many instances at present is | certain extent at least supplies are near to be exhausted. 
demanding, increased compensation at once. The signifi- | Reports on internal taxation furnish evidence of improve- 
cance of this, however, lies in the fact that tabulated | ment, the yield of the taxes on articles of consumption 
records of industrial strikes among other things enable | having exceeded the estimates by about 6 millions. 
one to generalise sufficiently to realise that this class of | Admitting that in bad times the yield of taxes must fall 
social disturbances are most numerous, first, to resist | off, we must also admit that growing receipts indicate 
reductions, and, second, to demand advances of wages. | an improving condition. Further, there is no doubt that 














The growth of wages strikes, therefore, may be fairly 
attributed to one of the two situations, and, in 
this instance, must be taken as evidence of the 
actual beginning of the upward or increasing move- 
ment both in prices, wages, and demand. But there 
are other unmistakable indications of a turn in the 
tide. The improvement in the feeling among whole- 
sale traders in such lines as dry goods, shoes, hats, 


clothing, hardware, cutlery, and no less so among 


leading manufacturers of woollen, worsted, cotton and 
silk fabrics, is widespread and marked. But notwith- 


standing this, dealers are moving very conservatively. 


Furthermore, the demand for seasonable fabrics and other 


the current year will practically show larger receipts, 
although the Government do not want to make a display 
| of riches before they have obtained a vote for new taxes. 
The official statistical report on the prices of grain and 
meat shows that in April grain prices have risen, 
whereas meat prices followed a declining tendency. 
The Government have sent a Bill to the Reichstag 
proposing a change of legislation on sugar. The Bill will 
| probably be voted. The existing (and now suspended) 
law of May 31, 1891, granted export bounties until 
‘July 31, 1896, as follows:—Class A, 1:25 marks ; class B, 
2 marks; class C, 1:65 marks per 100 kilogs. These 
rates were to be reduced from August 1, 1895, tol mark, 


products has actually increased at all large distributing 1:75 marks, 1:40 marks, and after July 31, 1897, the 
centres—notably, at Chicago and St Louis—where, as bounties were to be abolished. The present Bill, how- 





reported, there is relatively greater activity than at | ever, proposes that higher bounties shall be maintained. 


other cities. Within the week also mild spring rains 
have fallen throughout Nebraska, Iowa, South Dakota, 
North Dakota, and Minnesota, resulting in a remarkable 
change for the better in the situation through that 
region. Where the agricultural community had been 





The motive stated is the depression of the sugar trade. 
Exports of domestic sugar in April amounted to 
1,242,713 double cwts, against 534,847 double cwts last 


_year. Exports of foreign sugar from the depdts 26,664 
double cwts, against 7,280 in April, 1894. Very im- 


depressed at the outlook, it is now confident of a full | portant to the sugar trade is a note which comes from 
spring wheat acreage, and the various commercial! Bohemia, and states that the sugar stocks in that 


supply points are correspondingly encouraged. More country are valued at 20 million florins gold. The 
steamers are to be added to the Tacoma-Yokohama- | export movement is expected to begin in June or July, 


Hong Kong Steamship Line of the Northern Pacific 
Company ; wheat bags and ocean freights on the 
Pacific coast have advanced rapidly on the improved 
outlook for a very large crop of wheat there ; pig- 
iron prices at Western markets are 25c per ton higher ; 
the list of advances of quotations for staples is as long 
as usual, and includes all those looked for except, perhaps, 
cotton, which is off 4c. 

The stock market continues strong, and the general 
tendency is still upward, with an increased interest mani- 
fested by London operators. The significance of the 
latter fact is found in weaker rates of sterling exchange. 
It is just two years ago this week that the great crash 
came in industrial securities at the New York Stock 
Exchange, which ushered in the panic of 1893. Nor 
from that time until a month or two months ago could 
more than temporary rallies in prices, demand, or senti- 
ment be discerned. For the improvement that has now 
set in, the commercial and industrial and financial world 
is, of course, extremely thankful. Still we are all keenly 
aware of the fact that there are two disturbing factors 
to be encountered in the near future—the ‘ Silver 
Question,” and the next Congress. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 15. 

A very animated business has been done on the 
Stock Exchange, and though yesterday and to-day a 
slight unsteadiness set in, business promises to remain 
brisk. Improving trade with the United States leads to 
advancing prices for the stocks of shipping companies. 
Much attention is given to the advance in Deutsche 
Bank shares, which is perhaps due to the growing foreign 
business of the bank. ‘The influence of Vienna and Paris 
was against the hausse tendencies, and this explains the 
weakness of some Funds. Mexican and American bonds 
are in good demand, and so are Russians. Bank shares 
are on the advance. Coal shares are weaker. Various 
reports from the country agree in referring to symptoms 
of a revival of business, and there is an impression that 
possibly we have come to the end of stagnant trade and 
are about to enter more prosperous times. 

In the fiscal year 1894-5, the import duties produced 
385,757,871 marks, which is 22,645,005 marks more than 
in the preceding year, and exceeds the estimates by about 
36 million marks. As the tariff has not been raised, the 
increase shows that the trade is expanding, and that toa 





| 


'and even now the selling of bills has begun. This 
must necessarily influence the market for exchanges. 

Reports from the Rhenish-Westphalian coal districts 
speak of an improvement traceable to purchases in 
Southern Germany, because of the favourable water level 
of the Rhine. Shipments to Holland, Hamburg, Bremen, 
and Kiel are also reported to be growing. The iron and 
steel trade buys as little as possible, in order to keep 
producing expense down. From Essen comes a report to 
the effect that some coal firms are about to enter into a 
Convention in order to meet the competition in the coal 
market in Holland, and particularly to put a stop to the 
underselling there. A ‘lowest’ price is to a laid 
down. Important firms have already given notice that 
they will join the Convention. The question is whether. 
it will be joined by the coal syndicate. The French 
railways have raised their tariff in order to put a stop 
to the imports of foreign coal and coke. Reports from 
Upper Silesia also mention an improvement in the coal 
business. Yet in Silesia they are complaining of the 
competition of English coal in the ports of the Baltic. 

The iron and steel markets in Westphalia and Rhine- 
land send discouraging reports, and complain specially 
of a general underselling. To sell at any rates appears 
to be the rule of the day. Rolled iron articles are 
offered at producing cost. Wholesale dealers take advan- 
tage of this, in order to replenish their stocks at cheap 

rices. In many instances the works send their offers 

irectly to consumers, dispensing with intermediaries. 
In former years the works would have despised such 
proceedings. Reports as to bar and hoop iron are slightly 
better. The wire trade is suffering from considerable 
over-production. Rail makers are sufficiently well 
employed, and prices are improving. In June, the 
Prussian Railway Department will give considerable 
orders for railway engines. 

The taxes on alcohol will probably oncemore be changed 
in the interest of makers of spirits from potatoes. The 
agrarians are pushing the affair. A new lamp, which 
admits of the use of potato spirits for lighting purposes, 
has received a great deal of attention. It is constructed 
like a glow-light lamp. It has been examined by a 
Committee of Ministers, and also by the Emperor, and so 
far only favourable reports have appeared. Should it be 
possible to use potato spirits for lighting purposes, the 
position of the alcohol trade would be at once improved, 
and this country could be made independent of the 
petroleum market. . 
Reports from the textile trades mention a slower 
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course of business in the clothing trade, particularly for | while the crisis was latent, they will certainly suffer 
cloaks, and also for silk goods. The cotton trade con- | severely when what is now threatened becomes real. 





tinues to send very good reports. The carpet trade is in 
favourable condition, considering the general difficulties 
in its way. The hosiery and cloth trade is reported to | 
be slow. The market for threads is quieter. The wool 
market is quiet, but not depressed. 

‘ The practical working of the reformed Belgian import 
tariff is looked for with much anxiety. The higher rates 


strike particularly a number of textile and similar goods | will resign their seats in the Town Council. The Liberals 
which are exported from this country to Belgium. Their | 


value is stated at about 25 million francs annually, and 
the Belgian Protectionists have raised these duties, with 
the intention, they deciare, of reducing the imports by 
about two-thirds. 


Exports to the United States are in an improving con- 


dition since about six months. The United States Con- | 
sulate in Berlin (from which the district of Dresden has 


been separated) reports that the exports to the States 
from Northern Germany amounted to $12,909,702 in the 
first quarter of this year, against $3,800,854 in the like 
period of 1894. The Consulates at Frankfort and Dresden 
report an increase of exports to the amount of 9 miliion 
marks. According to these reports, the exports from 
Germany to the United States during the first quarter 
of the current year increased by about 27 million marks, 
compared with 1894. The increase would be more 
considerable still but for the heavy decline of sugar 
exports. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 13. 

The Hungarian crisis and the serious difficulty with 
the Papal Nuncio, though they were officially announced as 
having been satisfactorily settled quite a week ago, are in 
a graver state than ever; and as the Emperor’s indis- 
position to undertake any step that might displease the 
Pope becomes more evident every day, we may with 
certainty look forward to the Hungarian Cabinet resigning, 
while it is certain that as long as satisfaction from Rome 
has not been given by the removal of the Nuncio from his 
post no Liberal statesman will undertake to form a new 
Government for the Emperor—that is to say, a Govern- 
ment with a Parliamentary majority to support it will 
be impossible in Hungary. This state of things has kept 
the Bourse on tenterhooks, for whenever there seemed a 
chance of an amicable arrangement, prices recovered, and 
speculation seemed prepared to resume its course. But as 
soon as a day or two showed that the amicable arrangement 
was merely a wish and not a fact, a severe reaction was 
felt. In Austria crises have so often led to no change at all 
—the Monarch’s clearly-expressed wishes have invariably 
elicited obedience thisside the Leitha river—that there was 
a general disposition to believe that if the Emperor declared 
that Count Kalnoky had acted for the best, and the 
Nuncio had not been wrong, and that a crisis was not 
necessary, then Hungary would be content and quiet. 
But Hungary is very different from Austria, and post- 
poning the question has not made the Hungarians see it 
in a different light. They will not take any answer but 
the promise of the removal of the Papal Nuncio, and they 
will see that promise fulfilled. Now, if the Emperor 
could have made his mind up to risk offending the Pope, 
he would have done so from the first, and, as nothing will 
make him do it, there is trouble ahead, and Austria will 
have to suffer also. The Emperor has summoned the 


delegations for June 6th, and even if a Cabinet crisis in 
Hungary, which is sure to follow, has been overcome b 
that time, Cqunt Kalnoky’s appearance before the Hun- 
garian delegates will not off quietly, and the voting 
of his military credits will not be the generous affair he 
has been accustomed to for many years. So, if the 
prices on ‘Change have kept within reasonable bounds 
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Another crisis which will have the gravest economical 
consequences began in the Vienna Town Hall to-day, 
where the Liberal Vice-Mayor, Dr Richter, after being 
re elected, renounced his post of honour, and the Anti- 
Semitic candidate, Dr Lueger, was elected. The next 
thing will be that the Mayor, Dr Griibl, will also retire, 
and all the Aldermen that belong to the Liberal party 


still command a small majority, but they feel so certain 
that in all ordinary occasions the Councillors who con- 
stitute the majority will not muster their full strength, 
whilst the anti-Semitic party is always in the field to 
the very last man, that they have practically given up 
the fight. Religious intolerance, war to the knife against 
capital and enterprise, denunciation and opposition to 
progress of any kind, are the war-cries of the party 
which will henceforth reign in Vienna. 
. The question of the eight-hours day for miners has 
suddenly become acute. At Easter a Miners’ Congress 
resolved that every effort must be made to secure the eight- 
_ hours work-day, and about a week ago the miners in 
the extensive Ostrau districts sent an ultimatum to the 
proprietors of the mines. In these mines ten hours’ work 
including going in and coming out, is lawfully instituted, 
and the miners ask their working time to be reduced to 
eight hours, including going in and coming out, The 
ultimatum says that unless this is conceded by May 15, 
the miners will obtain their rights in other ways, and the 
proprietors must take the consequences upon themselves. 
The proprietors declare with the greatest firmness that 
they cannot grant this request, as the eight-hours day 
would reduce the production of coal, and increase the 
expenses to such an extent that competition with the 
| neighbouring Prussian mines would be out of the question. 
|In the Brix districts, where brown or vegetable coal is 
| Obtained, the miners have made the same request, 
and the proprietors, among whom is the manager of & 
Government mine, have also refused to concede the 
eight-hours day, except in the mines where the tempe- 
rature is very high, and where the eight hours’ work has 
been usual for some time. 

The treaty of commerce with Bulgaria has been 
concluded in all its details, but it will not be laid before 
the Legislative Assemblies before the autumn, and if 
approved will be put in force on January 1, 1896. _The 
treaty is founded on the basis of ‘‘ most-favoured nation, 
and is to last until the end of 1903—that is, eight years. 
Originally the Bulgarian Government proposed an import 
duty of 15} per cent. on the value of goods imported, 
but the Austrian Government succeeded in having this 
figure reduced. It is still, however, considerably higher 
than the present duty, which is 10} per cent. The only 
compensation is that the Bulgarian Government con- 
sented to conclude the treaty for a number of years. 

The rise in the price of petroleum does not continue, 
and yet the Austrian producers refuse to take orders for 
the autumn, and only sell as they produce. The 
inland works sell raw oil at the price of 20f SOkr 
for 100 kilograms, this being more than 2fi under the 
price of American raw oil when offered in the Austrian 
market. The danger of imports is therefore out of the 
question. : 

The prices of sugar have been rising for some time. 
The reason is that the production of beetroots has been 
considerably reduced, and English speculators have 
found it necessary to buy large quantities to avoid 
embarrassments later. Unrefined sugar, which was sold 
at twelve florins a double cwt a week ago, now fetches 
13-60 fi ; the price of refined sugar has not risen in pro- 
portion. 

The Hungarian Finance’ Minister, Lukacs, is only 
waiting for a lull in the excitement of political life to 
bring forward a Bill, in which he proposes a lottery 





































y | loan to the amount of ten million florins, the profits of 


which—about one million florins—are to be devoted to 
the Hungarian Exhibition. The Budapest Savings Bank 
and the Hungarian Commercial Shareholders’ Company 
have volunteered to emit tho loan, with the help of & 
syndicate of firms in Budapest, Berlin, and Hamburg 








¥ 


Saat Minipabisasatiicd avin vas lb 





May 18, 1895.1 


THE ECONOMIST. 655 


ee maa ee Ee ae 


Correspondence. 





FACTS v. BI-METALLIST THEORIES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your article on my address at the London 
Institution last week you unintentionally misrepresent 
me. 

I did not use the expression ‘‘ contraction of trade” ; 
my words were “ depression of trade,” by which I meant 
—decrease of profitable business. 

I did not say that ‘‘the fall in silver, by hampering 
and restricting our trade with silver-using countries, is 
mainly responsible for the curtailment of our over-sea 
trade.” 

The views that I endeavoured to express were as 
follows :—That the fall in the gold price of silver, and the 
rise in the purchasing power of gold, are to a great extent 
due to monetary causes. That this condition of affairs 
is artificially stimulating production—manufactures, &¢.— 
in silver-using countries at our expense, and has checked 
the flow of investing capital from gold-using to silver- 
using countries. That the rise in the purchasing power 
of gold has inflicted serious injury on our productive 
industries, especially agriculture, and has vitiated the 
oe of debts and credits upon which commerce is 
based. 

The figures that you quote show that since 1873 our 
total exports have decreased by nearly £40,000,000 ; but 
you say that our case is disproved, because our exports 
to silver-using countries have increased since that date, 
and that the falling off in our exports has been in those 
to gold-using countries. Itis not fair to take 1873 as 
the starting point, because the monetary changes of that 
date could not, aud did not, produce an immediate effect 
on the productive industries of silver-using countries; 
but so far as your figures are applicable they support our 
appeal for a more stable standard, for they show that the 
stability in the purchasing power of silver has shielded 
the silver-standard countries to some extent from the 
injury that the gold countries have sustained.—I am, 
Sir, your obedient servant, HERBERT C. GIbss. 

15 Bishopsgate street Within, London, 

May 15th, 1895. 





TO THE EDITOR OF THE ECONOMIST. 


Sm,—We do not object to your overturning our 
“bi-metallist theories” if you can by a reference to 
“facts.” But the “facts” ought to be relevant and 
ought to be complete. 


In your article last week you compare the proportion 
of our exports to silver-using countries in 1873 and 1894, 
and you show that it has risen from 14-34 per cent. of 
the total in the former year (1873) to 20°85 per cent. in 
1894. Hence, you say, ‘‘ instead of diminishing, our trade 
with silver-using countries has increased, and that it is 
in our trade with other countries that the falling off has 
taken place.” This, you argue, disproves the conten- 
tion of bi-metallists that the fall in the gold price of 
silver is contracting our export trade with silver-using 
countries, and has enabled and stimulated them to 
supply themselves with what they want at a cheaper rate 
than they could buy at from us. 

But if “facts” are to be brought in to crush us on 
this point of our argument, it is manifestly absurd to 
;take as the starting point a period considerably before 
.& was possible for manufactories to be built and at work 
in these countries, however great the stimulus might be. 
Moreover, it is only since the fall in the gold price of 
silver has shown itself to be continuous and permanent 
that the great development of manufacturing has taken 
place in the East. 

I, therefore, append the true and full statistical account 
of what has occurred on your own lines, and then I leave 
your readers to judge how far “‘ facts’ support or dis- 
prove our hypothesis. 

If this question is to be fairly argued, it must be done 


with some regard to common sense, and not by the use 
of ad captandum figures which are not ad rem.—I am, 
| yours faithfully, 


W. H. Hovutpsworra. 
House of Commons, May 15th, 1895. 


| Proportion of Toran Exports of British and Iris Propvce 
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taken by SttveR-usina Counrariss in the following years :— 


Per Cent. Per Cent. 

of Total. of Total. 
1894 20°85 MN vicina denivenstdiveds ‘02 
OS cg GR rte 19-72 PINS vivustcsaaneraeees 18°59 
Se 19 38 EE dh cccxs anigakte nde: 20°47 
| Ee Le 19°83 |: a Rae 21°70 
as ivctcisnsenibiscects 20°15 ipa vicnccddccescaceveces 18°85 
To nccusaeusssaueeedes 19°35 Be iicavcideieiechileses 19°18 
Re ceisvisisichwnauccena 21°90 ta eS . 20°67 
NE acs cnsaustncdavasené 21°84 | 2 ree 18°29 
BENE, oc ovcdancoconcasede 21°46 NEE so cncarcaciacen 18:00 
Bawls incvceucabcendea 20°65 TE iscusais ache ae 16°45 
OG oii. Kevreciancacs 19°31 Ba iaeucdickids cede: 14°34 


|‘fhere is really no pleasing our bi-metallist friends. 
We did not arbitrarily select 1873 as the year with which 
to institute our comparison. We took it because the 
themselves always point to it as the year when the fall 
in silver began to operate, and because it is the year with 
which Mr Gibbs in his paper specially invited compari- 
son. ‘‘As you probably know,” he said, “silver, as 
measured in commodities, is of about the same value now 
as it was in 1873. It has remained stable, at all events, 
in goods of internal use, and as the manufacturer in 
silver-using countries used to sell goods at, say, twenty 
dollars in 1873, he is quite content to receive twenty 
dollars now for these goods. But twenty dollars are now 
only worth in gold about half what they were worth in 
1873, and, therefore, the manufacturer in silver-using 
countries has been able steadily to undersell the 
manufacturer in gold-using countries, and yet make good 
profit.” Sir William Houldsworth seems to be of opinion 
that in referring back to 1873 Mr Gibbs displayed a lack 
of common sense; but why seek to blame us for that ? 
And do Sir William’s figures really advance his case?” — 
Ep. Econ.] 








































BRITISH COLUMBIA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The Government of British Columbia has just 
floated a loan of £420,000 under the direction of its 
Prime Minister, who came here for that purpose. Will 
you allow me to say that the prospectus by which this 
money was obtained conceals or misrepresents much of 
the truth. In the provincial parliamentary debates of 
the 17th December last, it was shown that a deficit of 
about £160,000 existed a year ago, and by this time 
it must have greatly increased. At least half of the 
loan must go to pay off this deficit, yet the prospectus 
leads one to suppose that the money will be spent on 
public works. No statement of revenue and expenditure 
appears in the prospectus, and the omission is significant 
as many other matters are noticed, and the loan amounts 
to two years’ revenue, or £6 per bead on the scanty white 
population of about 70,000 persons 

Last summer money was obtained for the Nakusp- 
Slocan Railway by a guarantee of its bonds, accompanied 
by a declaration from the Prime Minister in the London 
Times that the Government would not guarantee the 
bonds of a great projected line across the Rocky 
Mountains. It will be interesting to see how far this 
promise will be observed. The prominent supporters of 
Government have been lately pushing the scheme in 
London, and the Prime Minister has encouraged them 
in Parliament with hopes of aid in addition to a land 
grant already made. Moreover, the present loan pro- 
spectus contains no promise against railway-guarantees, 
though borrowing has been renounced for three years to 
come.—Yours faithfully, 2. 





HE UNITED STATES CURRENCY. 
T0 THE EDITOR OF THE ECONOMIST. 


Sin,—Mr Edward Tuck is entirel correct in 
his statement of an erroron my part. It is asincom- 
prehensible to myself as it is to him how thut error cre 
into my dictation, as 1 am perfectly familiar with the 
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and to contain 371 grains and 4-16 parts of a grain of 
pure, or 416 grains of standard silver.” It will be 
noticed that the words ‘‘ dollars” and “ units” in this 
Act are used synonymously and interchangeably, and 
that the unit referred to is a unit of number. When it 
comes to value, the Act provides ‘‘ that the proportional 
value of gold to silver in all coins which shall by law be 
current as money within the United States shall be ag 
15 to 1.” Nowhere in the Act of 1792, nor in any sub- 
sequent Act, is there any provision from which :t could 





facts. In my haste to correct the misconception into 
which Mr. Norman had been misled I reversed dates and 
confused ratios in a very absurd manner. The ratio 
established by Hamilton in 1792 was, as Mr Tuck states, 
fifteen of silver to one of gold, and this affected all the 
silver coin, dollars, halves, quarters and dimes, This 
ratio did not coincide with the market value. What 
little gold we had was exported and the silver remained. 
It was in 1834 that the ratio was changed to 
sixteen to one. This led to the export of silver, 
small coin as well as dollars, and the country was | be reasonably inferred that it was the intention to make 
subjected to what has been known as the “ shin-plaster” | silver the basis of our coinage system, or the silver dollar 
period. It was in 1853 that the subsidiary silver coins | the unit of valuation. The dollar was to be the name of 
were reduced, their legal tender function then being | the numerical unit, in which accounts were to be kept, 
limited. The silver dollar remained unchanged, the | but in coin the dollar was to be represented by so man 

proportion of alloy having been slightly altered since grains of silver (3714) and so many grains of gold (24). 
Hamilton’s day, in order to bring it to the standard of If there could be a reasonable.doubt arising from the 
nine-tenths fine The dollars being worth more for | wording of the Act, such doubt is removed by the justly- 
export or melting than as lawful money, never went into | celebrated report of Hamilton on ‘‘ The establishment of 
circulation. Their valuation varied with the slight a mint.” The report is replete with expressions showing 








changes in the bullion value of silver from 101-62 in 
1834 to 102:67 in 1870, when the matter began to receive 
attention. A little over 8,000,060 had been coined in 
the whole period, but myself never saw but one, and 
that I obtained as a curiosity. The gold standard had 
been practically established by the Act of 1834. In 1870 
a discussion of the coinage was renewed. It continued 
from that date, subject to various reports and amend- 
ments, until February 12, 1873, when the Coinage Act 
was passed, establishing the gold dollar as the unit of 
value, and dropping the silver dollar from the list of 
coins 

It is rather humiliating to make a mistake of this 
kind, but the main point of interest in this historic 
dealing with the acts of coinage and of legal tender of 
the United States is in the fact that neither on the ratio 
of fifteen to one or of sixteen to one did the two metals 
circulate together, the French ratio being fifteen and a-half 
to one. The difference of a half per cent. sufficed in the 
first instance to drive out the gold; in the second, to 
drive out the silver. 

Mr Tuck referred to the provisions of the Sherman Act 
in regard to the redemption of notes. He deems the 
provisions of that Act discretionary. The present 
Administration regards the maintenance of the parity of 
the two metals at sixteen to one as a mandatory pro- 
vision. Under that, coupled with the power given to the 
Administration by the Resumption Act of 1875, the 
issues of bonds have been made, and the parity of two 
metals at sixteen to one has been maintained by con- 
stant redemption in all forms of currency in one way or 
another, at par in gold. There is little doubt that this 
policy will be continued, and will be fully sustained by 
the solid sense of the country.—Yours, very truly, 
EpwArD ATKINSON. 
























































Boston, May 7th, 1895. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am no little surprised that Mr Edward Tuck 
in his letter of April 23rd has fallen into the error of 
supposing that the silver dollar was the unit of value in 
the United States from 1792 to 1873. The Act “ estab- 
lishing a mint and regulating the coins of the United 
States,” approved April 2, 1792 (the first coinage Act), 
which Mr Tuck relies upon in his contention, provided 
that ‘the money of account of the United States shall be 
expressed in dollars or units, dimes or tenths, cents or 
hundredths, milles or thousandths.” That is to say, the 
dollar and its subdivisions were to be the money in 
which all accounts were to be kept. In proof of this the 
Act went on in the same section to provide that “ all 

roceedings in the Courts of the United States” should 
Ss kept in such money. The Act further provided that 
* coins of gold, silver, and copper,” should be struck at 
the mint as follows :—‘‘ Eagles—each to be of the 
value of ten dollars or units; half eagles--each to 
be of the value of five dollars; quarter eagles—each 
to be of the value of two dollars and fifty cents; 


Spanish milled dollar, as the same is now current, 


| ‘* If the general declaration that the dollar shall be the 
























dollars or units—each to be of the value of a 


that Hamilton’s purpose was to establish a bi-metallic 
system of coinage, based upon the commercial value of 
gold and silver. 

Referring to the ‘‘ monetary unit,’’ Hamilton says :—|| 


money unit of the United States could be understood to 
give it a superior legality in payments, the institution of 
coins of gold, and the declaration that each of them shall 
be equal toa certain number of dollars would appear to 
destroy that inference. And the circumstance of making 
the dollar the unit in the money of account seems to be 
rather a matter of form than of substance.” 

In summing up he says: ‘‘The conclusion to be 
drawn from the observations which have been made on 
the subject is this: That the unit in the coins of the 
United States ought to correspond with 243 grains of 
pure gold, and with 371} grains of pure silver, each 
answering to a dollar in the money of account.” 

If, as Mr Tuck says, the silver dollar was the ‘‘ unit” 
which measured the value of the gold coias from 1792 to 
1873, what becomes of the Act of January 18, 1837 
(supplementary to the Act of 1834, which changed the 
ratio in coinage to 15-98 to 1), in wnich Act no reference 
whatever is made to “units,” but in prescribing the 
silver coin, says: ‘‘The dollar shall be of the weight of 
412% grains ” (nothing about “ unit”) and the gold coins, 
‘the weight of the eagle shall be 258 grains, and that 
for all sums whatever, the eagle shall be legal tender of 
payment for ten dollars.” : 

The true reason that the gold dollar was reduced in 
weight in 1834-7 to conform to the new ratio rather than 
the silver dollar was that gold being undervalued by the 
ratio of 15 to 1, gold coins constituted no material part 
of our circulation. The bulk of the circulation in 1834 
consisted of silver coins, and it was easier practically to 
change the gold dollar than the silver dollar, 

Does not Mr Tuck perceive that his claim that the 
silver dollar was the unit of value is inconsistent witha 
bi-metallic system? The bi-metallic system presumes 4 
unit of account,a unit of name or number, to be repre- 
sented in coinage by agiven quantity of gold and a given 
quantity of silver. If either is the sole measure, the 
system is not bi-metallic; so, if the silver dollar was the 
unit of value in this country from 1792 to 1873, we did | 
not have the bi-metallic but the silver-metallic system.— 
Very respectfully, E. O. LeEcH, — 

Ex-Director of the Mint. 







New York, May 8th, 1895. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
agpuettions. Thereon. Liability. 
£ £ 
Amount Vv subscribed... 37 247,567 see 
Later yd week— 60,000 
Tokatea of Hauraki, 5s shares......... CRON ns 12,500 ...... 11,000 
Lavington, Evans, and Co. ............ . 3,090 _..... 9500 
. - ae 10 000 . s eee 30/625 
rdoc (| 35,000 ...... 
Ha son's Star aes aes 50,000 ..... SOD ..w 45,000 
Oldfield Brewe , 
ome 2 157,500 ...... 7,500... 150,000 
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Rosewell Gas Coal (L.) £10 Pref. 
sh 





sengaeen. eae pacenaets onkanakes 15,000 ...... 1,500 ...... 13,500 
cottish General Fire Assurance 
Corporation, £5 “hares .....0.00000 100,000 ...... 10,000 . 90.000 
R. R. Clarke, £10 Pref. shares... 50,000 ...... 5,000 ...... 45 000 
New London and Suburban Omnibus 20,000 ...... 5,000 ...... 15,000 
Gem of Cue Gold Mine 5s shares...... 25,000 ...... 5,000 _...... .000 
North Chostastend nen 100,000 ...... 12,500 87,500 
tion ‘ea Company 
“hon £5 pref aren saatia 9 400,000 ...... 40,000 ...... ,000 
Murchison New China Gold Mines 120,000 ...... 15,000 ...... 195,000 
1,159,000 «=» NBBTD cance 1,032,125 
Total ribed todatein— 2 Total eubecribed tor whole year— 
ane Sets 406, IN i sdncchiincchaceassicasiecces 1.834 
SEL csniocchenapinessaviienetoe 19 744,944 Ns Hudhicweserincsadene™ sae 49,141,) 
BI ccvcccsccsscens sessorccese 20,198,154 1892.. 81.137,100 
BE abbsscacaiobsomisuuanavine 42,117,271 | 1891... 594 
MUL. ascssasthensendacopiseaues 48,151,589 1890 .. 142,565,010 


We have received the following prospectuses :— 


Bardoc Go'd Mines (L.).—This is another West Aus- 
tralian venture, the properties to be acquired being 
the lease of the mine known as the Bank of England and 
an adjoining claim. According to the reports accom- 
panying the prospectus, some very rich samples have been 
taken from the property, these reports having been sup- 
plied by Professor Nicholas, F.G.S., and Mr G. R. 
Fearby, M.E. The capital is £100,000, in £1 shares, of 
which 65,000 are to be handed to the vendor and £10,000 
in cash as the purchase consideration, thus leaving 
£25,000 for working capital. 

Hannan’s Star Gold Mines.—The company is formed to 
acquire and work two mining leases, Nos. 77 and 183, in 
the district of Kalgoorlie, Coolgardie, known as the “ Star 
of the East.” The property has been inspected by Mr 
John H. Cordner-James, managing director of the 
British Coolgardie Prospecting Syndicate, who are the 
vendors. His report, and also an independent expert 
report by Mr William Thompson, M.E., accompany the 
prospectus. Samples taken by the latter, averaged, he 
says, over 12 ounces per ton. The capital is £80,000 in 
£1 shares, and the purchase price is fixed by the vendors 
at £60,000, payable £6,000 in cash, £25,000 in fully paid 
shares, and the balance in cash or shares. Of the shares 
offered for subscription, 15,000 are appropriated to 
provide working capital. 


# International Tea Company's Stores (L.).—The object 
of this company is to acquire and extend the business of 
Messrs Kearley and Tonge, of Mitre square, Aldgate, in 
connection with which there are upwards of 200 retail 
establishments, known as the International Tea Company. 
The capital is £900,000, in 80,000 six per cent. preference 
shares of £5 each, and 500,000 ordinary shares of £1. 
The present issue consists of the 80,000 preference shares, 
the whole of the ordinary shares, and £100,000 of the 
preference being taken by the vendors in part payment of 
the purchase price, which is fixed at £900,000, the work- 
ing capital consisting of the stock-in-trade. A certifi- 
cate accompanies the prospectus, showing the profits of 
the business, which have been £52,096 in 1892-3, and 
£66,148 in 1893-4. 


Murchison New Chum Gold Mines (L.)—The property 
which this company is formed to acquire consists of 18 
acres situate at Mount Magnet, on the Murchison Field, 
and was specially selected by the late Mr W. T. Hard- 
ing. It has also been reported upon by Mr R. Piper 
and Mr J. McCord, whose reports accompany the 
Prospectus. The capital of the company is £160,000, in 

1 shares, of which 120,000 are now offered for subscrip- 

| tion. The purchase price is £145,000, of which £40,000 
is to be in fully-paid shares, £40,000 in cash, and the 
alance in cash or shares, at the option of the directors. 
ere will then be a balance of £15,000 available as 
working capital. 


_ North Charterland Exploration Co. (L.)—This company 
is formed to acquire a grant by the British South Africa 

ympany of mining and surface rights over 10,000 square 
miles of territory, over which the company intends to 
carry on the work of exploring, prospecting, and trading. 
For these purposes, a well-equipped party is to proceed to 
Central Africa forthwith. “Phe capital of the company 18 
£1,000,000, in shares of £1 each. The consideration is 
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| £700,000 in fully paid shares, out of which the vendors 
| will provide for the British South Africa Company the 


' 





| held ona lease for 979 years on @ 
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shares to which it is entitled in terms of the grant. The 
present issue consists of 100,000 shares, the remaining 
200,000 being reserved for future issue. 

Oldfield Brewery (L.), Wigan.—The Law Deben- 
ture Corporation offer for subscription £150,000 Four and 
a-Half per Cent. First Mortgage Debenture stock, secured 
by a first mortgage on the brewery premises at Wigan, 

en number of free- 

hold and leasehold licensed houses and other property by 
a first charge on the uncalled capital of £50,000, and a 
floating charge on the general undertaking of the com- 
|pany. The total value of the freehold and leasehold 
| properties alone amounts to £262,246. The stock is 
| issued at the price of £105 per cent., and will be redeem- 
able at £110 per cent. in or at any time after 1910 at the 
option of the company. 
Peek Bros. and Winch (L.).—We are requested 
by the directors to make it known that in consequence of 
the enormous number of applications received, consider- 
able delay must take place before all the letters of regret 
and allotment can be issued; while as the customers of 
the businesses alone have applied for the whole of the 
shares several times over, in addition to applications from 
the public, making the total subscriptions over ten times 
what was required, it will be impossible to avoid 
considerable disappointment to all classes of applicants. 














PUBLIC INCOME AND EXPENDITURE. 
- __ REVENUE. 


_ ——RECKIPTS. -——, ———Racsiprs— 
April 1,’95,|Aprill,94, Week Week 
to Ended Ended 

11, 


| May 12, May ll, | May 12, 
1 


May 
189 








| 6. 804. | 1805. | 1894. 
eee me a —— —_—_ << 
| 2 ‘ 100 2.0%,000) 166,000| 871,000 
ORPBOMD .nrrorcrsccrcscccrorccccessoveseces cesses | By ObBgh 626,' , ‘ 
RROHBC oo. vecvorsoesserececcecccccccccceveeceee, | 2,469,000] 8,144,000 601,000, 298,009 
SIs crnsscensishaninsensuseieiadadenenenneci | 2,2/0,000) 1,806,000 331,000) 219,000 
Land Tax and House Duty............... ,v00} 263,000 85,000, 36,000 
Property and Income Tax............... | 1,987,000, 1,762,000, 137,000) 121,000 
ID aronncssmnnsiaticncinnesossenines 070,000 0,06] 260,000/ 240,000 
Telegraph Service ...ecesesseccseee esveeee | 830,000) 285,000 90,000 
CT TROD ccoccensaserignsacecssccersinscce|. SOO 50,000 “ 
Interest on Purchase Money of Suez | j 
Canal Shares, Sardinian Loan, &c. ... | ose sae al nen 
Migcellameous ....c.cccescorrerescerrcsccree | 312,797 235,174! 567 
es ee | es ee ee | 
Total Receipts ......0¢c0.0- «+. | 11,008,797! 11,076,174! 1,730,567! 1,369,000 
EXPENDITURE. 


Total Issues out of the Exchequer 
to meet Payments from. 








April1,'95.|April1,’94,. Week | Week 

te | Ended 

May ll, May 12,| May 11, | May 12, 
1306. 1894, 1895. 














eat em 


£ £ & 
5,135,677| 5,144,846 

252,493 283,17: coe 2,517 

7,421,462] 7,639,655] 1,386,946/1,258,1938 


1,510,710 


Permanent Charge of Debt...............++ 
Other Consolidated Fund Services......... 
Supply Services ....cceee cereeseeeeees 


12,500,682 13,067,672) 1,856,04 


£ £ 
2,967,500 2,205,040 
677,483) 609,681 








Balances—Bank of England .............. arseserse 
Do EE OE: TRIE civtcorscerreeencerntensvern 
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Sanitas, 
The Best really NON-POISONOUS 
DISINFECTANT. 


“SANITAS” 
Fluid, Oil, Powder, Soaps, and Appliances. 





ANITAS is & valuable Disinfectant, having certain advantages 


others.”— Medical Press. 


se 
over a z v 
*e eners! favour as @ Disinfectant.”—Lancet, 
now enjoys g + ta 


ILLUSTRATED PAMPHLET SENT FREE. 





The SANITAS CO., Limited, 
BETHNAL GREEN, LONDON, E. 
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Meare renee ee aia anette iain tirnnimna innate a 


At co nding dates; May 20, | May 1 Ma 
TO READERS AND CORRESPONDENTS. with the present week. | 1886.’ | 102.” | “tnnge” | Mi¥1® | UMay 15, 
The Editor of the Economist cannot undertake to return rejected | Gircuiation (excluding £ £ £ 1 
communications. Bank post bills) ......| 24,465,685 | 25,592,000| 26,589,590) 25,058,085 


25,796,590 
Public deposits............| 7,824,595 | 5,478, 6,837,022 ; 

Communications must be authenticated by the mame of the | Other demote casa 6 i 535 29'000,024 2056 rae sas7ta 

ter. Government securities| 14,097,134 | 11,256,001) 11,208,101! 9894.42 13,424,606 

er securities ......... 21,016,143 | 27,232,640, 30,087,036) 20,522,072! 19.710 815 

ne | Reserve ofnotesandcoin| 17,907,921 | 16,048,244) 13,323,312) 24.7518 5 





Coin and bullion an . 26,623,606 | 25,190,244) 23,462,902! 33,009,900 case aae 
roportion of reserve 
TERMS OF SUBSCRIPTION. liabilities..........000| 508% | 42% % 36 Je 66 % 648 
Bank rate of discount... 3X | w% ‘x 2% 2 
PAYABLE IN ADVANCE. Mkt. rate,3 months bills} 1 | 4 4} lis 
Price ot Consols* camel 95 oT | 078 10075 | 1057 
3 ° ver per 0z.... ‘ 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s. eomimn niles pk wer aae ten te ‘ ame , wt, 
BY POST ExchangeonParis(short)| 25.224-274 | 25. 164-214) 25.43$-532 |25~-133-233| 25.214. 
nan ‘ — Amsterdam (short)| 12.14-24 |12.24-12.24| 12.5)-58 | 12.1g-2g | 12.1}-23 
Quarterly, 10s ; Half-yearly, 20s; Yearly, 403. — Hamburg (3 mths)} 20.60 - 64 |20.50-20 54| 20.72-76 20.63-57 2) 57-61 


Clearing-house return ..|125,252,000 |!37,143,000/155.873 000 |130.728.000) 169,559,000 
qoeceeeensentiicmnndenenaneiseeenee center eenaetartecet ee eee eee ae eee Le OD 
*New 23 per Cents. —Goschens, 


The amount of the “other deposits,” compared with the “ other 
securities,’”’” showed in 1885 an excess of £6,310,223; in 1892 an 
Copies of the Economist may always be obtained in Paris and Nice of | ©X°ess of £3,962,895; in 1893 a deficit of £187,062, and in 1894 

Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 15 Quat | an excess of £9,238,752. In 1895 there is an exces of £15,161,124 


Massena. In 1892 extreme ease prevailed in the money market, the Bank 
rate stood at 2 per cent., and the Bank of France lowered its rate 
to 24. On the Stock Exchange business was quiet, che chief move- 
Che x anthers’ Gazette. ments being amongst Greek bonds, which were active on account 


of the success of M. Tricoupis in the elections, and Spanish and 
—--——— Brazilian stocks. 


: —— | In 1893, at this time, the banking crisis in Australia had given 
BANK RETURNS AND MONEY MARKET. rise to much anxiety, and bankers were curtailing discounts and 


“Colonies and abroad £2 43 per annum. 


“C ues and Post-office Orders to be made payable to the Proprietors 
of the Economist. 








BANK OF ENGLAND. adding to their reserves. The Bank rate, which had been advanced 
, in previous weeks from 24 to 3.and 3z per cent. successively, was 
Ac t to the Act 7th and 8th Victoria, cap. 32, : , 
pea ‘he W. wd aie = a iden ae ae —_ Raton further raised to 4 per cent , the reserve having fallen to slightly 
, , °s 





over thirteen millions. The apprehension had extended to the 
Stock Exchange, and a semi-panic had occurred, resulting in 


£ numerous failures. A heavy fall in prices was, however, followed 
Notes issued ..... - 51,008,175 |Government deb .. 11,015,100 | by 4 recovery at the end of the week. 


Other securities .... 5,784,900} I i i ing into the 
Gold coin & bullion 34208775 n 1894, at the corresponding period, gold was coming 


Bank from abroad in large amounts, chiefly from New York, where 


ISSUE DEPARTMENT. 


51,008,175 51,008,175 the drain on the Treasury reserve was creating uneasiness. In the 
money market supplies were far in excess of requirements, and the 

SANKING DEPARTMENT. rate for day-to-day loans had fallen to 3 per cent. The discount 
£ £ rate for three-months’ bills was 1, ‘per cent. The Whitsuntide 


Proprietors’ capital.. 14,553,000 |Government _seourt- 
Rest erereerereseees 3,094,183 | ties eeeeeeeeeeeese 13,424,606 
Public deposits* .... 8,442,118 | Other securities .... 19,710,815 


holidays had interfered with Stock Exchange business, the chief 
features of which were the depressed tone of American railways 































Other deposits ...... 94,871,880 | Notes .............., 95,211,505 | “22 Avgentine stocks, while home railways showed strength. 
Seven-days and other Gold and silver coin 2,748,279 The following figures from the official returns show the amount 
bills....eeeeeeeeee 134,055 of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
: 61,095,295 | 61,095,295 | Crease or decrease to date in each case : — 
"Including Exchequer Savings’ Banks, Commissioners of National Debt and| SS (000’s omitted.) 
dividend accounte. “Week Stock Excha <7 Fourths” of the 
Dated May 16, 1895, H, G. BOWEN, Chief Cashier, Ending. | Total. | "Say Days | Consols Pay Days.| © °” Month. 
FRIDAY NIGHT. | Dae | & Pa <7 Tis | & 
The receding accounts compared with those of the previous aeiaueaadl 843.915, - 21,991, 
week exhibit :— eb. 20 ...... 153,788, 1 20,708, 
Increase. Decrease. Me wseucs 125,671, 4 387, 
£ £ MAF O ssci0s 161,788, 1 18,238, 
Circulation (excluding 7 days and other bills) ..... sali uteiaiaiiaanlde 416,715 ne 110,122, 3 17,156, 
re ihacninbligeiiicbintn:: taeiionn: ED. saistapean = Oy ceoiin 157,383, 4 
Other deposits ......... ......... aiciaih autnietaenmenal NE cee: = ad 118,362, 5 17,940, 
Government SeCUTItles ..... .........sesseresseensereeererees Sea | Sebashenaeas os April 3 ......| 179,649, 3 21,186, 
IED Seticiinvasncnie tevennnpieweiinniientit. WANNER. cnet tian one a caanind 255,980, ; 
PID: eubadhenswecbacsenes on saves sooscoscssenccecse,  SagBUR cocccsserces eve 97,687, 4 
ait ALOACEAE «NCAR a oP wead 113,764, 1 24,657, 
SPD : cticnavsiveesesceanoetiakhinins cnieisber acauabicamasadbiscc’ “URED Reccsaasine v tacy Bee S ccazs 163,312, 1 
B scsses 122,021, 3 a 
bat following hows the amount of the Circulation, Bullion in UB -s+ee. on 2 = 
th departments, Banking Deposits, Banking Securities, Reserve | Total. 1895.../2.672,951 117,916, 
and Rate of Discount, for three months ending May 15, 1895:— erempads. |he con, 113,615, 
total, 1894 } 2,483,052 
— Z os Inc.orDec. ) | + 189,929 + ast, 
iegoata Securities £8] | in 1895. f|= 765% = 881% 
‘Coin and| , 22 from Circulation in §3 8 | Gross tota!| ———__—_ — 
Date. Abroad, or | excluding | no ogi¢, | Banking ZiE | in 1894 ..| 6,387,222, 261,54 
| Bullion. | out for Bank Post | Deposits. Depart- | Reserve. |. ;5 | Do 93 .| 6,478,013, 268,084 
Export. ment. : 3 Inc.orDec. } |— 140,791, — 6,537 % 
aoe in19o4... f= 217 % —- 
aus 629,005 |41 omens sosis.ast aneee 088 a 2 The following is the Manchester Bankers’ Clearing :— 
639,009 out! 24,794,165 |42,251,492| 31,253,091 |29,090,43-| 685 |— herein 
242,000 in| 25,071,110 |42,558,981| 32,008,824)28,915,72¢| 673/— “7204 1393. 
sroeh os) Sarai (baste eee aceasta 2 s. : 
’ . " ’ . " * . 452 _ 
rn tl ssh in 252 1e0 44 580.207 83,404324 sini ei— Total esses ceseeeee eeccesseeeessencnneneees 06160,220,790  ox.ssses 168,108,100 
744 n 32,804, .255| 66 |— ae cae in tl 
April Shen nes 316-000 in| 23'316735 |89,600,00| 30,273 203127,136621| @%|— Increase in 1894 ..... ..... £7,104,000 = 4°70 per ecnt, 
Rlesances| a fo) Seveag (tea soee a toa et = a 
24 282 . n . . * . . 67. tee 
086,271} 303,000 +75 \41,698,718| 31.876.99! |27,597 Ce Eighteen weeks ended May 4 .1.. ..cssessseres 55,380,000 -sseeeeee 53,360,900 
ms 2186, 928,050 mo WK: 26:218,205 43,021,31¢| 82,289,650)47,514,755 ss _ Week ended May 1 ...ccccccccsoseesseresece vm —8,96,300 save vee 3,101,200 
15 36,956,454! 65,000 out! 25,796,580 |43,314,057| 33.185,4 '1'27,959,874 644 — ala lil arr it | 61,552 00 
Bubjoined is our usual table, affording a comparative view of th Rees on —— a ee b 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the | The principal items in the latest weekly accounts published by 
Price of Wheat, and the Leading es during a period of three | the vad ~v0m tinental and the New York Associated Banks are 
— a with the present date, as well as ten years | compared below with the previous statement and with the core- 
. vis. :— 


sponding statement of last year :— 
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BANK OF FRANCE, 
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Discount and Loan Market.—Although a slightly harder 


ses ae Fenelon Gomparative’ Increase tone is perceptible in the discount market, owing to bills being 
1895,’ | 1805." | 1804,’ |__| in rather better supply, and to the growing signs of improve- 


Last Week. |Last Year | ment in trade, the effect so far has been merely to sustain 


AssETs. £ £ £ £ £ 2) s . 
Coin and talline Gots. £2.150,000] 92,144,000] 70.684.0001— 14,00014.21,588,000 | rates at the former level, or to produce in isolated instances 


Silver] 49,599,000 49,520,000! 50,913,000/+ —79,900|— 1,314000 @ fractional advance. The general 
Government securities . | 14,104,000] 14,104.00] 14104.000|.. a ae he’ bills j general market rate for best 
Discount and Advancer..| 29,731,000) 30,684,000) 33,224,000|— 953,000)- 3,493,000 Saree months’ bills is + per cent., showing no change com- 


sereeenessesee ene svesesess (141,905,000 














Notes 
Government deposits.. . 6,773,000 6,485,000 5,179,000|+  288,000}+ 1,594 000 
Private deposits .......... | 17,858.000| 18 219,000; 20,892.000\—  341,000j— 3,034,000 


AUSTRO-HUNGARIAN BANK. 
a April 30,| May 7, 
qi 06. 1895. | 1894. Last Week. Last Year 


10,144,090) - 92,000) + 9,425,000 
16,372,000} - 15,000) 2,812,000 
992 000 








ASSETS. £ 
Coin and bullion—Gold..| 19,569,000) 19,662,000 

_ Silver. | 13,560,000) 13.576,000 
Discount advances, &c...| 19,678,000) 19,048,000 


{8,686,000/+ 630,000/+ 
LIABILITIRG, 
Circulation ..... .. ....... | 50,517,000) 50,313,000) 45,285,000} +  204,000]+ 5,222,000 
NATIONAL BANK OF BELGIUM. 


~~] May 9, ) May 2, 








“May 12 














y 12, 
1895 1895, 1894 Last Week.|Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion,, .........| 4,619,000; 4,778,000) 4,307,000)-- 159,00%+ 312, 
Other Securities.,,.........} 14,716,000) 14,739,000) 13,077,000! — 23, + 1,639,000 
LisBILITIREG, 

Notes in circulation .....| 18,077,000! 17,920,000; 17,078,000} + —87,000}+ 1,009,000 
Current accounts ..... ... 2,548,000) 2,770,000; 2,419.000!— 222,000/+ 99,000 
IMPERIAL BANK OF GERMANY. 

May 7, ; April30,; May 7, 

1895. 1895. 1894. (Last Week.jLast Year 
AssrTs, £ £ £ £ £ 


Coin and bullion............| 53,273,000) 53,519,000) 43,846,000/- 246,000} 9,427,000 
Discovuts and advances.| 28,783,000} 30,162,000} 31,720,000} - 1,379,000) — 2,937,000 


LIABILITIES, 
Notes in circulation ..... 53,715,000! 54,787,000} 49,482,000} — 1,072,000}+4+ 4,233,000 
Current accounts .........| 24,712, 25,182,000} 22,238,000; 470,000}+ 2,474,000 


BANK OF SPAIN. 


May 11, | May 4, ; May 12, 
1895. | 1895. 1894. |Last Week.|/Last Year. 
£ £ £ £ £ 


8,004,000! 8,004,000; 7,918, ete 88,000 
12'231'000| 12,454,000| 8,387,000\— 173,000 + 3,894,000 
Foreign correspondente,| 1,672,000 1,424,000) 1,976 000) + 248,000;— + — 304,000 
Loans and discounts...... 9,557,000} 9,390,000, 9,451,000|+  167,000!+ 106,000 
Spanish $ % stock .........| 16,522,000! 16,522,000) 16,936,000 ue [= 414,000 
Treasury bills, obliga- 














I BR ascsessocsctncenn 5,286,000) 4,894,000) 8,559,000) + - ,892,000)~- 3,273,000 
LIABILITIES, | 
Circulation ..........0-s0000. 37,457,000) 37,272,000; 37,561,000) 185,000/— 104,000 
Deposits and current e 
a 14,660,000, 14,330,000) 14,213,000}4+ 330,000}+ 447,000 


NETHERLANDS BANK. 


| May 11,; May 4, | May 12, 
1595. 1895, | or Last - Last Year. 








Assets. £ £! 
Coin and bullion—Gold..| 4,28=,000] 4,286000) 4,447,000) + 2.000\— 159,000 
= Silver.) 7,02+,000} 7,041,000! 6,967,000/- — 12,000/+ — 62,000 
Discount and advancee,.| 6,736,000 ee 6,880,000; 21,000|+ 856,000 
LIABILITIES. | 
Notes in circulation ..,...| 17,884,000 18,112,000! 17,585,000|— 228000\+ 299,000 
MMOD «cao cacstscskeioe 721,006 529000;  333,000}+  192,000/+ 388,000 
> oz BANK OF ITALY. 
Apl. 80, ; April 20, | April 10, | 

1395, 895. 1895. | Last Week. 

ASssRErs. £ £ £ £ 
Reserve—Gold coin & bullior............| 11,970,000} 12,042,000 12,017,000\— —_ 72,000 
_ Foreign gold bills ............ 959,000 988,000, 1,181,000/- —_ 29,000 

Oe I cs Alcea oh aedenieainind 2,050 000) 2,238,000} 2,242,000'- "183,000 | 

State notes and small change........... 1,476,000 1,292,000) 1,574,000} + 184,000 
Discount and l0an8 wo... ose. «| 74774,000] 7,659,000! 7,513,000} + 115,000 

Public stock and State loans............ 3,310,000; 3,310,000! 3,310,000 a 
Credits, internal and abroad ...... veces} 11,111,000) 10,912,000) 10,804,000'4+ 199,000 

LiaBILITIES. 

Note circulation.............0..0 sessee-e-. | 23,716,000) 28,994,000] 29,993 000) 278,000 
eke 2,791,000! 2,764,000} 2,632,000/4+ 27,000 
Deposits at notice .......00:00.sserrerseeee: 5,592,000) 6,139,000) 6,024,000!— 547,000 


NEW YORK ASSOCIATED BANKS. 





May 11,; May 4, | May :2, ; 
1895. 1595. 1804. ‘Last Week.| Last Year, 
AssETs, £ £ £ £ £ 
Specie SPOR COR See eer eee eet oerees 13 888,000 13,946,000 20,090,000 — 58,00 ee 6,202,000 





al tenders ............. | 19,218,000 17,850,000) 24,994,000! + 1,368,000/— 6,776,000 
Loans - discounts... . | 97,786.000} 96,982,000) 93,498 000! + a+ 4,288 000 
ABILITIES, | 

Circulation ..........s....+. 2,648,000 2,640,000) 2,014,000 +  8,000,+ 634,000 
Net deposite................ |107,566,000/105,400,000'115,826,000| + 2,16¢,000/~ 8,260,000 
Reserve (Specie & Notes’! 33,106,000; 31,796,000) 45,084 000+ 1,310,000|— 11,978,000 

ae eet Re ; 36301 000 26,350,000) 28,955,000! +  641,000\— 2,065,000 
Excess of actual reserve.| 6,215,000' 5,446,000) 16,528.000|+ 769.000/— 9,913,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin at 


28; the Dutch florin at 1s §8; and the franc, lire, and peseta at 25 per £1. 
American currency is reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following isthe return dated April 16 (April 28), these figures including 
the accounts of the branches :— 


& 
64,815,000 
11,019,000 
10,819,000 





OD ~ cnssscgavanstesconsoecssesvecedeovesessonoborecsen sssssevsessee 16,240,000 
cea at 6? roubles per £ ; other totals at 10 roubles per £. 


142,548,000) 189,209,000] 748,000] + 2,696,000 pared with last Friday. The difficulty of obtaining any 




















advance in discount rates is to a great extent due to the 
large immediately available supplies of money, which are so 
| move, that lenders have not found it easy to employ 
_ the whole of their balances even at the nominal rates of } 
| per cent. for day-to-day loans and 4 per cent. for a week. 
The foreign demand for gold appears to be increasing, as 
last week all the arrivals were taken off the market, and 
| this week £65,000 was withdrawn from the Bank. The loss 
_ was, however, more than offset by a contraction of the home 
| circulation, the Bank’s stock showing a net increase of 
| £28,404. The note circulation fell off as much as £416,715, 
| and the Bank reserve is, therefore, £445,000 higher, at 
| £2,796,000. Its proportion to liabilities has, however, 
| declined {, to 64%, in consequence of o her changes in the 
account, the public deposits having increased £221,526, and 
the other deposits, £1,071,221. Other securities also show 
an increase of £845,771, while there is no change in Govern- 
ment securities. 


The subjoined table shows the movement in rates during 
the week :— 
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BOI. cnsosnsceremmenstancesceniantinn .* 2 2 'e Is 2 
Market rates of discount :— | | | | 
60 days’ bankers’ drafte .........0 12 tat i it & 
BRON Oia cc ccc cassecietenseds ie @ 4 3 4" ¥ 
CWI BO siincincccsascsnscarsenssvesl adie, | | 
6 months’ do....... witesdiioen 1 | 18 if 11 ! 1 1 
Loans :—Day to day ........... easese oe ® 4 | 4 $s 4 t 4 | ; 4 
ire ccainieines eal ae 4 
Fortnight (at last Settlement)..14 2 1) 2:14 2 U4 21g 2'lg 2 15 2 
Deposit allowances :—Banks .........| | le ‘te | 
Discount houses at call ............ | | j i 4 
At NNEICE .........sssersrrcorsersereeeses! I , | i | 


The following is a comparison with previous weeks :— 



































ae Bank Bills. Trade Bills - 
°o — —_— CF O_O 
3 3 Months |4 Months. 6 Months./3 Months. 4 Months. 4 Months 
1895. | % % oT Le t t= ae 
Feb, 15..) } lk 1 | Wa 1 19 12) 2 
22...) 114] Ife 1¢/ 1 | 4 Wi wa oi) af 2 
Mar, 1...| 31/ 14 1 & 1 1 | 1 
8...| 3 2] lw 1 | le 1 1h | how 
15....1 4 if 1 } t 1 1 1 
22...) 1 13] 1 i 1g 1 ous) 1 8) 
29..|18 15] 1 Ine} to Ite % 3] 1h | 1h 1a 
April 5...) 4 4 z } 1 , £. es Mes 
11...) 4 1 i | a 1 wih W i 1 
18. ta | 2 1 i) ah oY) wd 
26.../1 + a is t “SF ey ly 1 
May 3.1 4 ion 3 i ; 1 bow) Wo} 1g 1 
10...) 4 He i. ee tis SB: eS Ses 
wot 8 4) #8 a 1 4 ‘1h 1h} 1k 1g] 2 


| | | | 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The London Produce Clearing-house supply the following quo. 
tations for bar silver, spot and future delivery :— 











———————— —— May an 7. 

Delivery. 11. 13. 14. 15. . ‘ 

Spot a a a Be = ca = we 7 isd = 

_..... a. ae. 304 os 308 808... 804% 

hi... .- S 304 "80H... 80H 
August ...... 30§ ... SO1$ ... 30§ d 


OE coon Bor 304% sa 804 
ins oe SE ue 20 i SO i 
—. on "Bolg |. SOR}... BO ... 30% 


The following is from Messrs Pixley and Abell’s Circular, 


a revent any bars reaching the 


Gold—Enough inquiry exists to p 
Bank, £14,000 nae boon snaibanl and £100,000 has gone to the 


ape. Arrivals—South Africa, £124,000; River Plate, £10,000 ; 
Went Indies, £53,000—£187,000. Silver—With very good demand, 
and rather scanty supplies, silver advanced to 303d, but more silver 
coming on the market than was wanted, the price has ohn Soon 
slightly to 30gd. Arrivals — New York, £145,000; Cape Town, 
£2,000; West Indies, £10,000—£157,000. Mexican doliars.—The 
last price for these coin was yw eee er 
tions for Bullion.—Gold— gold, fine, 77s per oz 
staltand ; bar gold, parting, 77s 94d per oz standard; Spanish 
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doubloons, 738 8d per oz; United States gold coin, 76s 34d per oz; 
German gold coin, 76s 43d per oz. 
Silver— Bar silver, fine, 308d per oz standard; bar silver, con- 


The India Council have sold the following drafts since 
last Friday :— 


Monday .. 167000 in bills on Calcutta at..........00++. 
- .«« 167,000 in bills on Bombay tn seapueues 1s 1 11-324 
we . 166,000 in bills on Madras, at.......0....... 
WONERT  osecesces 100,000 in bill's on Madras, at ............... 1s 1 13-32d. 
Wednesday... ...... 2,977,54C in bilis on Calcutta, at ls 1 11-32d, about 24 
" ae 000 in bills on Bombay, at ao cent. and above 
i. aononl 1 7 He oo —_ on — fo os 
« n bills on Bombay, at ... 
Pr gre as 76.(00 in bills on Madras at . 1e1 13.324. 
ence 22,825 in bills on Calcutta, as 1s 1 13-32d. 


Last week remittances for Rs.71,00,000 were sold and | 
realised £391,523, while from April lst to May 15th bills and 
transfers for Rs.3,74,15,531 were disposed of and produced 
£2,075,674. 

The Bank of Africa (Limited) has opened a branch at 
Buluwayo, Matabeleland. 


We are informed that Mr Gilbert Ernest De Kivaz was 
deelared a defaulter upon the Stock Exchange on 13th inst., 
and Mr Ernest Thomas Higgins on 14th inst. 

The directors of Williams, Deacon, and Manchester and 
Salford Bank (Limited) have appointed Mr James Farlane, 
Manchester, deputy-chairman, in room of Mr John Lawson 

Kennedy, deceased; they have also elected Mr James | 
Eckersley, of Addlington and Manchester, to a seat at the 
board. 

The Commissioners of Inland Revenue have entered into 
agreements with the Corporation of Harrogate for the com- 
position of the stamp duties payable on transfers of 
£172,600 Harrogate Corporation Three per Cent. stock; with 
the Corporation of Birmingham in respect of £500,000 
Birmingham Corporation Three per Cent. stock ; and with 
the Tees Conservancy Commissioners in respect of £195,000 
‘Tees Conservancy Three per Cent. Debenture stock. 

The discount quotations current in the chief continental 
cities are as follows :— 


Bank 
Rate, Market, Rate Market. 
% 
Paris .... § Mar.14 '95] "1 Genoa ......... 5 a 7,°941 3 
Berlin ....--... 3 Feb. 5 '94) 1# | Geneva......... Apl. ho 95} 23 
Hamburg ...... 3 Feb. 5 '94] 1} | St. Petsisbarg 0 Rob 27, '95) 54 
Frankfort...... 3 Feb. 5 '94) 1§ } Madria......... Jan. 28, 92) 
Amsterdam ... 24Feb. 21 ‘94] 1J | Lisbon......... é Jan. 15, '91) 54 
Brussels ..... 2;Mar. °95] 14 | Stockholm ...4 Sep. 6, 94] ; 
Vienna......... 4 Feb.8 ‘94; 34 | Christiania ... 4 Sep. 6, 94) 4 
Rome ....... . 5 Nov. 7 94] 3t Copenhagen... 31 New. 12, '94)34 
Turin ......... 5 Nov. 7 °94] 33 
At other centres the latest recorded quotations are :— 
% to 
New York (call money) 1 to 13 | Calcutta, Bank min. .. é 


Ditto (endorsed bills) .. 2? 404 | Bombay, Bnk min. .... 6 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on Change 













May ‘«, | May 16. 
25 21 25 264 25213 25 26 
= 3} | 25 32h 25 Th 
| 25 25 38 
12 1 12 23 12 1 12 2 
12 3§ 12 33 | 12 38 12 
2057 «2062 | 2057 20 61 
a 2057 206: 2057 20 61 
» 2067 «42061 | 2057 20 61 
Vienna and Trieste * 1235 12 374 (1235 19 87. 
ANUWEFDP .....-crccersecseessesesrsenserenees me 25 36 25 413 25 364 «25 41 
mga eocpepseeasannepoeocccene ° 26 a | iy 25% 
oscow ” 
oa Naples, &.. sencoveoensonssenevoeses me 26 77h 26 87} 26 75 ao 85 
adrid, Barcelona, &C ........s000008: e 3 42 | 41Z a 
Lisbon sone tepmpeensovenessernensenenesoeens » 41 41} 403 41 
SIIUE ...-.. vonssnurinccansenotoscapere . 25 433 25 483 25 433 25 483 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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principal gold exchanges :— 


F French. Marks. German ; Doll 
taining 5 grs gold, 31d per oz standard; cake silver, 337d per oz; 2 .824— 4 P. mille for us. | 20. a5 per will | for us ‘. xo = aa us. 
Mexican dollars, ‘3034 per oz, Quicksilver, £7 bs, 8 per cent. dis- | 25. 20.4 Par. 
count. 26. ~ p. ‘mille agnst us | 20. $5 P ‘mille agst us \* 4 ors per mille agst us, 


French ‘“ cheque" exchange 25f 22c,* or ? per mille for us. 
German short exchange ....20m 47p!, or 24 per mille for us, 
New York exchange 


progress when our last issue appeared was maintained 
until Tuesday, but the advance in prices was evidently 
overdone, and since the day mentioned, a continuous and 
extensive reaction has been in progress, which sharpened 
into a general “slump” on Thursday morning. The relapse 
| started in the South African market, where the weakness to 
which we referred last week took further effect, resulting in 
two failures of speculators for the rise. 
in Mining and Land shares, together with realisations 
of profits accruing from the previous sharp advance, 
brought about a fall in Americans, Home Rails, and Inter- 
national Government stocks, while a temporary accession 
'of strength in the discount market, and the growing 
improvement in trade prospects brought down the price of 
| Consols and “gilt-edged” securities generally. 
departments, however, the recent fall has not been of such 
extent as to wipe out the previous gain, and as the markets 
have recovered again at the close, quotations still show an 
advance in many instances compared with last week, while 
in some directions, such as sound investment bonds of 
American railways and many South American railway 
stocks, the set-back has had no effect at all, and prices have 
gone on steadily rising. The check to the fast-rising spirit 
of speculation is a timely one, and has shaken out some of 
the weak elements in the market position, while the fall in 
the price of Kaffirs was inevitable sooner or later. 
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The following are the standards for gold points of the 





The latest exchanges are :— 


a 


THE STOCK MARKETS. 


The strength of the upward movement which was in 


‘*Cable transfers”. $4.87%, or 3 per mille for us, 


This slump 


In most 


Home and Colonial Government Securities. — The 
broadening out of speculation, and the prospect of better 
employment for money at no very distant period, have at 
length had an influence on the price of first-class securities. 
On balance, a fall of } has occurred in Consols and Two 
and a-Half per Cents. and in India Sterling Loans, 
while Rupee Paper is 3} higher. Colonial stocks have 
been flat as a rule, and though some South Australian 
bonds have advanced a point, New South Wales and 
New Zealand Inscribed stocks have gone lower. New- 
foundland issues have given way rather heavily on the less 
promising aspect of the negotiations for incorporation 
with the Dominion of Canada. A number of the smaller 
British Corporation stocks have risen $ on the week. 


a | 






















- eae la PRICES — és 
| Last { oe 
\Friday Sat. Mon. | Tues. Wed. pan rete To-day. a8 
Vons. ot A pew _ 
then 24 %,red 9201108 4 2054 8} 105 jos 4) 058 4.105 31055 2— 3 
Do acct. sunes | ee is oan i 1058 105 je \- t 
23 %, red. 1905. 5 108 dice 104 164 gs ne 
2 %, red. 1905......... 44 103 4 108} 4 a 103 4 |losy 4 |— ; 
tea a9 il — tt aoe i,t at adlonr cara ar 5p pat x a 
cheq. ec. ar 6, r par pes piper 1p r ue 
Bank Stock RS. “Ess Bes ass 7 B33 7 \3B3_ 7 Jove oe 
India 3} % red., 1931, aD “1B gua 4 ug a ia é 114 5 1144 5 |— 
Do 8 % red., 1948...|106 gh N0ot 6 slats 1054 6 |1°54 6 |— 
Do Rupee Entaced| 57 8 | 57 as 574 84, 57$ 84) + 
Met. Cons. 3} % ...... 110520) 119360) 119 a iby ot L194204 1194205}... ++ 





British Railways.—The continued fine se led to some 
active purchases of Southern stocks on Saturday last, and, 
in fact, the whole market was at that time buoyant. U2 
Monday, however, a partial reaction set in, owing to & 
failure in the mining market, and later the stocks of the 
Continental lines were epressed, owing to a decision 
against the Chatham Company in an action for overcharge 
in its first-class fare from London to Calais. Chatham 

| Ordinary and the First Preference have declined fully a point 
each, while the Second Preference has lost 2. South- 
Eastern is alsodown morethan a point. On the other hand, 


Brighton — and South-Western Deferred are higher 
on ce. nderground stocks have given way, 

Great ve withstood the downward tendency 
| better. Another fgamble has taken place in East 
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London. the Ordinary being quoted 2? higher on the 
week. The heavy lines have for the most part unsatisfactory 
traffic returns, even when allowance is made for the fact that 
comparison is made with the week before Whitsuntide. 
The stocks have lost the advance they gained earlier in the 
week. Sheffield stock is in some demand, the London 
Extension having gained a point compared with last week. 
As regards the Scotch stocks, Caledonians improved all; 
round early in the week, but showed weakness at the close 
North British have also fallen in price. 





Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


purpuses : 
‘Making up’ 









7—Closing Prices-~ Rise Prices. 
Last Week To-day. or Falf. May 9. Apl. 25. 
Caledonian ...... ipacsienseeteulsuameions 133} 3... 183 soe coe cco sce LBZ nce 190 
Ditto deferred ..... ue © . Son _ f ad val eee 
Great Kastern...... 782 9}... 782 9 — 78 76} 
Great Northern Def. 503 2. oA epeiaee. cee, ae 47 
Great Western ..... ; 158 i ws f..— 3 165... i 
Aull and Barnsley .............. ... 399 3§ ... 329 § — 4 33 31 
Lancashire and Yorkshire ........ 19 20 .., LISh Ob — 4. ng 1174 
London, Brighton, &&., ‘‘A”...... 16833 9 159 $ + 3 .. 163 158 
London, Chatham, and Dover .., 20 19 } —1 19} i8 
Ditto Arbitration Preference... 122} 3 . 12lg 2% -1 122 . 120 
London and North-Western ...... 1738; 4... 177% 8k. — & 1764 176 
London and South-Western ...... 199 201 . 199 201 ee 
Mnchstr. Shffild & Lincolnshire 52 4 . 53 5 .. #1 we 52 .. 50 
Manchester, Sheffield, &c., Def... 29 f Bt a... — h... @.. BF 
Metropolitan Consolidated......... 90g 1 883 9 —2. 893 89 
Metropolitan District .............. 299 & .. 28 sd eid 29... 27 
Midland . .......scceseeeceerteeeeceecenens 154g 1533 — 3... 1544... 1525 
North British Ordinary ..... ..... 4 3... 89 —1. 394 .. 37} 
Ditto 3 % Preferred .. ..... .... 78 i 78 i — Tid... 765 
North-Fastern—Consols ove 168 162 : coo $1623 ... 1605 
North Staffordshire ..... 126 ft ea 


5 
South-Eastern “A” ..... — £4 oO t.-h. &. 


RAILWAY TRAFFIC RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
Ist Feb, instead of from 1st January, as in the case of the English 
and Irish railways. 


RalLway TRAFFIC RECEIPTS, week ending May 12th, 1895, 
compared with the corresponding week in 1894. 



































| ’ 

| Mrchndse, | 

Passengrs,| Increase *,- ’ Incré ase 

| Parcels, or oa | os | Total. or 

me &e. Decrease. stock, &eo.| | Decrease 

Eneuisn Linss. | a e. | £ Ss a £ 
Great Eastern......... | 40,570 |--10,623 | 33,707 |— 2,109, 74,277 — 12,732 
Great Northern ......| 34,397 [7,285 | 47,169 |— 2,895 81,866 — 10,140 
Great Western......... { $1,080 '—17:700! 90,010 |— 8,710 171.220 }- 26,410 
Lancashire & Yorks.| 34,153 L_7’ag 83,464 |+ 1, 87,47 — 6,463 
London & Brighton) 36,504 |— 4134 | 12,870 |— “420; 49,374 |— 4,554 
Lon , Chat.,& Dover! 21,982 — 3,000! 5,630 |+ 261) 27,662 — 2,739 
London & N.-Westrn| 93,180 |—1901¢ , 123,056 |— 4,32 216,536 — 23,376 
London & S.-Westrn! 46,133 |— 4,025 22,978 }+ 2,028 69,1 7'— 2,597 
Man., Sheff., & Linc. ' a ca aa | o.. =6©| = 49,104 — = 8,718 
Metropolitan .......) se a wwe | (18,9286 |— = 980 
Metropolitn District) a a ooo — 7,721 — 695 
Midland ............0 48,791 \—19,506 113,748 — 11,339 162.579 — 30,345 
North-Eastern......... | 40410 |— 4084 96,908 |— 1541 187,314 |— 5,625 
North Staffordshire, 4,680 |+ | 35 10,356 + 269 125,536 + 304 
South-Eastern......... | 29,391 |— 3,117 13,lu1 + 683 42,492 — 2,534 
Irish Lines. = | | 
Great Northern «..... | 7,693 |+ 353 7,097 + S18 4,723 |+ 671 
Gt.Southrn.& Wstrn| 8,960 |+ 491 9,229 + 140 18189 |+ 631 
Midland Gt. Westrn.| 3,897 |+ 224 7.974 |+ 641) 11,871 + 865 
Bated .....00 a a d ue | 1,251,404 — 130,887 
Scorcn Links. | | 
Caledonian ............ 22,859 |+ 508 43,878 + 4,730) 66,737 |+ 5,238 
Glasgow &S.-Westrn| 10,933 |+ 356) 14,562 + 967) 25,795 + 1,323 
North British ........ * a i | 67627 + B38 
OR tak x fei titi | 160,059 + 8,942 


AGGREGATE Rathway Trarric Recerptsin the Current Half- Year 
compared with the corresponding period in L894. 





|Mrchndse. 
nen Inc. or | Minerals, Inc or Total. Inc. or 
Maile &>. Dec. — Dec. Dec. 





SO | | | | —_—_ —_—_---_—_— 
Eneuiso Lines, £ £ £ £ £ £ 
Great Eastern ......) 673,652) 20,342 610,213, 33,060) 1,283,865 — 53,402 
Great Northern......, _ 570,665'— 34,172, _ 942,937)— _ 14,798) 1,513,602 —_ 43,970 
Great Western .. 1,236,390 — 84,970 1,654,330/— 112,700 2,390,720, — 197,670 


& Yorkshire! '585,797'— 20,407, 961,722/— 10,947/ 1,547,519 — 31,554 
London & Brighton| 584,712'— 10,723 -219,145)— 8,165, 803,397)— 18,593 





Lon.,Chat.,& Dover,  35U,€96—= 6,773. 108,978;— 1,107) 454,674)—_—_7,880 
Lond. ‘ x. Wooten 1,434-880)— eins 2,346,353|— 68,327, 8,781,238 — =~ 
Lond. & S.- 733,183\— 26,372;  387,588,— 7,168) 1,120,771)— 33,5: 
Man.,Sheff., & Linc. - — 4 7 Z : 803,596 — 37,915 
Metropolitan ......... i ‘ sib 263593— 4.247 
Metrop. District om pa a vey 151,998) = 5,088 
| RRS 847,697 — 50,889, 2,134,919\— 130,096, 2,982,616 — 180 985 


a 
a 
= 
3 
E: 
a 

© 

i 
€ 

Z 
a. 


North. | - 36 6,831, 2,321,610 — 100,019 
Staffordshire 76,762) - 2,084|  183,670\— 15,578)  260,432,— 17,66: 
South-Eastern ssvceel 469,008 — 14,992) 213,736/— ni aa 22,844 


Great Northern......| 121,314,— 1,401] 124,797 + 8,627, -246,111)+ 2,226 
Gt. Sthrn. & Wetrn., 132,265|— 1,576) 146,701/— 2415! 277,966) — 3,691 
GX772\+ 635| 118,504) + 4,117} 182,366,+ 4,752 


21,574,181) - 974,558 


280,643/— 9,701} 645,860,— 13,348, 935,503) — 
563, 861,252|-— 2,716 
en nPop: arene, 982,738|— 29,998 


> | 2,229,493\— 55,763 


—— 
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The decrease of $130,887for the week on the English and Trish 
lines is equal to9°5 per cent., as compared with the correspon ling 
week of last year, while the increase of £8,942 on the Sootc: lines 
is equal to 5-9 per cent. 


The aggregate totals show on the English and [risk lines a de- 
crease of £974,558, equal to 4-3 per cent., and on the Scotch lines 
& decrease of £55,763, equal to 2-4 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities. — The effect of the 
cessation of Continental buying is naturally visible in the 
quotations for International bonds, and Russians, Greeks 
Turkish are each lower than they were a week ago. 
Spanish stock has borne up fairly well, in spite of the 
dispatches from Cuba, which show that Marshal Campos 
has undertaken a serious task, which will be a heavy 
drain on the already sorely-taxed resources of the 
Spanish Exchequer. Italian Rente has advanced, and the 
United States Loan has risen 2. The South American 
market has displayed some animation, and prices have 
improved, on the whole, notwithstanding occasional set- 
backs. Argentines moved up on a fall in the gold 
premium, and the due remittance of the quarterly payment 
on account of the railway guarantees, but have de- 
clined at the close. Brazilian stocks have recovered 
some portion of the recent fall, and Mexicans show a 
further improvement. Among minor South American 
stocks, Costa Ricas have this week gained 2 to 3 points. 
Uruguays are lower on balance, while Peruvian Corpor- 
ation Debentures had atone time gained as much as 5 
points, but have since gone back. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


‘*Making np’ 
Closing Pricese— Rise P- ses. 
Last Week. To-day. or Fall. May 9. Apl. 25. 











Argentine 6%, 1586-7... Bk ~~ 663 7h... — &.. 66 ., 68} 
Ditto 1891 Funding ............. 734 TS a eo GS Tih OE 
Ditto National Cedulas B ...... 264 79x... 2% Tx. = 254... 2 

Brazilian 4 % Bonds, 1859 ......... 75g &.. 743 56h .. — < Ta On 

Ohilian 5% 1892 .......0000. ose t..M 8. +f «ak. @ 

Chine:e 7 % Silver, 1894 . 109 10... LOLI =... + 1 oo 10399 .., 10 

Eyyptian 4% Unified Deb . 1033 48... 1033 ge — t3t .. 105 
Ditto 34 % Converted .,.......... 1013 2 Lwoly 2 — § .. 1012 ... 012 

French 3 % ....00008.6 tresses sereereeres 3OER Sh inc IOLG Bh men sce cee cee WS es BS 
DIGGO Bh YZ ...cce coscsccesccceceseoce 107 8 .. 166 =I + Bw lwit 107 

Gee IBEE ...2. 20. cosecccoseresceees 343 5, 833 44... —1 ... 354 .. 82 
Ditto Monopoly 4 % .. .. ws... 36% 7h .. 364 — hun aif ww. Bg 

dungarian 4 % Gold Rentee ...... wo2 4 . 102 i ie -<oidiv. gue, eoe MN aan 

(talian, 5 %, LEGL .....0.00.0008 Sew one S71E Brg... 889 De + iE we SSh ue 87 

JAPADCBE ........ccccrcceeeseereeseesceres 106 10 ... 106 110 1. soo woe -» LUD we 109 

Mexican, 6 %, 1888. secssersersersee BOR Th ooo woe Lb wee 87 vee 80h 

Peruvian Corporation 6% Bonds 51$ 24 .. 523 sf co HL i Wh ae 

Portuguese 3% .....00008 Ridbmeneaeis 25h Be 25h Te ee tee oe 25g we 25 

Russian New 4%... 102g 3... 102, —_ } LOLs 102 

Spanish New 4% we .. . 7248 | Tt & = 73 71g 

Turkish 34 % Scrip, 134. . O8$ OF... O82 94 ee 904 

Uruguay 34 % bonds ... co 46508 ... 483 8 ne — fae 48 

Venezuela 8 {, L881 vercecccee ce oe SLR Zh... 42h Shue + Lie 42h vee 425 


American Railways.—A good deal of irregularity has 
existed in this department, as after the sharp rise of last 
week, which was largely due to weak speculative buying, a 
great deal of anxiety was apparent to realise profits. The 
Continent, too, has been ina selling mood, with the result 
that within the past few days the advance gained early in 
the week on the majority of the lower-priced shares has run 
off. On some of the higher-c!ass shares, however, a substan- 
tial rise is still shown compared with last Friday’s prices. 
Milwaukee Preferred, for instance, is 3 higher, ad Lake 
Shores show a similar advance. A considerable amount of 
anxiety has been exhibited to get out of those shares on 
which assessments are impending, such as Atchisons, Eries, 
Northern Pacifics, and Union Pacifics. The bonds of each 
of these roads except Union Pacific, however, have been in 
active demand, and among other bouds Denvers, Rio 
Grande, Western, and those of the Alabama roads have 
advanced several points. 


—  ——T 


The following are tne latest closing prices, &., of the more 


prominent issues :— 
“ Making up” 


Rise Prices. 
anaes *Seidap. cx Pall. May® Api. %. 


Stock eee ereneee 7; 8h oad 9% + i 6} . 6 
“to AE Goneantinccie Fiwht lio B ~ 
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The following are the prices and variations of the more 
active shares :— 




























































Pricee—~ Rise . Mrion ‘e 
7—Closin ces. 
Last Week. To-dey. or Fall. May 9, Apl 25, 
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Louisville and Nashville, U.Stk. 603 3... @0f 1h... + 2. 69% «. 568 _ 
Hew York Central Shares... 103, .~ 1 +8 = “i 3h a ee ComPANIns, 4 
ew ork, * es' : rs. see oe ee eee . ces. ise a 
i Ditto 6%, Second Consol. Mort. 71 ss 7 is sm 66; f or Closing Prices. Rise “i 
N.Y., Ontario, & West. Reg. Shrs. 1 ee ee Week. To-day Fall. week. To-day. Fall 
+ N.Y., Penn., & Ohio, 7” 1st Mort. 20 SS wu — ae Alaska Treadwell ... an «os %& | May Consolidated .. 32... 34 ne 
F Norfolk & Western, Preferred ... 173 18 ... 17 Sn nr as ot Aladdin’s Lamp ... eo vi 4 | Meyer and Chariton 7 e 7 a 
a Northern Pacific, Preferred .... 254 64 ... 24 6 .. — 1h... 234 Bayley’sReward 9/6 ...11/6... +°/0 | Modderfontein ......168 mo 
iW Pennsylvania R.R., $60 Shares... 54% 5§x.. 54 xu. — gg... 54% ... 54 | Broken Hill Prop... 24 0. 24 0 oe | MYBOFE ccc. 2H— 2b... 
F Philadelphia & Reading $00Shre. 10 - 10) ~ + gw 88. 7 Burma Ruby ......... 23/0 ...19/0 ...—4/0 | Namaqua........ 0b. 1 wy 
t Union Pacific, Shares ............... 178 o. we oo = 15 1BR ww 2 Champion Reef ...... 4% 4h..t } New Primrose......... 7... 61 va 
| Wabash, St. Louis.,&c.,Pref.Shrs. 193 as ee wc 0 ww ws City and Suburban 258 ...25 —_ SUNII shi_a" sunateksie casing it 68 ...= 4 
i Ditto 6%, General Mort. Certs. 29 2... 28h 9 ..— $. BF .. 2% CroeaUs .....0....0. 0.000 2 23..— 4| Nourse Deep ...... 5, .. 5 — : 
{ 7 s ; 7 2 Crown Reef . ... 1 we 4 | Nundydroog ........2 ... 1 ae . ; 
i Colonial and Foreign Railways. —Canadian Pacificshares, | Pe |! rats _ f& | Oorecum Ord... St SE ot ae 
i : . : ; Thaw fe | Do Pret, Ss on 
i while fluctuating to a great extent in sympathy with the mene seeveesenees =~ a ~ t | Orton sssneenes Sie 3h =H 
i ‘ 3 . . : abba eaoban Ss — | Pioneer ees ae ‘ 
\y movements elsewhere, have maintained their price fairly oe Estate... : we ¢ — ' ee eee “* —~ a 304 “et 2 
; ; : a sickens a — andfontein ..... ...43/0 .. 39/0 ...—4 
well, and are 2 points higher than they were last Friday, —— gorau | “ i om | Rio Tintos sovmere “tao BS a 
) : : npton Lands...... ne —_ | Robinson...... ........ — - 
i while the Four per Cent. Preference has gained 4. Grand | Heriot... se. MME ILE | Sheba anne eaner ieee ee LEE oa ! 
: Henry Nourse ...... 6}... 5 | Simmer and Jack ...143 ... 145 = 
Trunk issues show less strength now that the first flush of Jay eceeeariaie weeees 7 “op —_ i | Zane ne sezatee oe 6 o 
: a m ‘ oe : : — | transvaalGold ...... 5) .. 48 wm 
satisfaction at the change of management is passing a, gece En | Village Main Reet.. 8 
, aes Cl . — | Wemmer ...... ...00...12 1. LUE som 
away and the difficulties confronting the reconstructed | Lisbon-Berlyn ...... 7/3 ...6/ ..—1/3 | Wentworth Prop. ... Ink. oo 
Mason and Barry .. 3 .. 23..— 4 ! Wolhuter ............... 2... @ wa 


board are realised. A general fall is shown this week. 
Mexican Railway stocks have been sold down within the 
past few days, and now show a considerable fall compared 
with last week. The general tone among South American 
Railway stocks has bee : good, and, in spite of some fluctua- 
tions, a good advance appears in Argentines, Brazilians, and 
Uruguays. Nitrates lave been quiet, and there is little 
change in the price. 


Miscellaneous.—Several London Bank shares have im- 
proved in value this week, while Ottoman and Imperial of 
Persia have declined. Allsopps have again fluctuated widely, 
but are higher on balance. The shares of American 
Breweries continue in request, as much is hoped for from the 
improvment of trade in the United States. Trust stocks 
have been in quite active demand, and in rumerous 
instances show an important advance in prices. Gas stocks 
have moved up again, and several Electric Lighting shares 


The following shows the net movement on the week in 
some of the principa) issues : — 





ee aki ” . e . 
Closing Pri ole Making uP” | are higher. Nitrates have further declined. Armstrongs 
Last Week. To-day. or Fall. May 9. Apl. 25. ° * ‘ 
Buenos Ayres and Rosario Ord.... 64) 5} 64) Ob... 60h. 60 stock is 2 higher, at 203, and Meat companies shares have : 
Oanadian Pacific, Shares ..... ...... 634 5534 + 2}... 51 46} improved : 
Grand Trunk of Canada, Ord... tik Ho 6A % w= bo be 8 P : 
tto, First Preference............ S8g Og... «87 _— cos 
Ditto, Second Preference ...... 264 244 54... —1)... 26 23 MISCELLANEOUS. j 
Ditto, Third Preference ......... 144 16 144 ¢ — ?.. st 123 Rise Rise 
Mexican Railway, Ordinary ..... 2h 66 .. Bi F.—AB.. B 203 Last This or | Last This or 
Ditto, First Preference ......... 833 3 sl} 2 —13.. 81 .. 78 Week. Week. Fall. Week. Week. Fall 
ao Second Preference = - = mh... = nen OE, inichicnies — ss = “oe pants Coney pus 91h ... ve — 
PEUIIDD vc ones ecccscosvescsveresessouenses eee “we = FMStrONgs  .....0006 + 2029 + on. est. Bank 52... 53 .. 
ce c Gas Light, &., A... 2694 ... 2724 ...4+3 Lon. Genl. Omnibusl55h ... 1554 we on 
“d Mives, &c.—The mining market, and especially the | Guinness Ord, ...... sf coc ER: snd wes Primitiva Nitrate... 1g... If =} 





“ Kaffir” section of it, has been conspicuously depressed 
during the past week. At last settlement disinclination to 


FORTHCOMING MEETINGS 
The following meetings are to be held during the ensuing week :— 


ne tar to 



































it “carry over” shares, where there was not an absolute 
i i Company Class. Date. Place and Time. 
refusal, had led to an uneasy feeling, and when on Monday a | —-—-— —— - ——--—— 
2 Chicago Great Western Rly,'Ex-General ...... Way 24/Cannon street Hotel, at 12 
i member was hammered who had very heavy accounts | Johannesburg Estate ... .....\General ............ 20 Johannesbu g 
S si Lancashire Insurance ......... 24| M.nches ter, at 2 
open in East Rands, Potchefstrooms, Randfonteins, and | Lascelles, Tickner, and Co... iis 23 va 
General ..... ... 21 Liverpool, at 114 





L’pool & London & Giobe In. | 
Otago and Southland Invest. General ............ 
Otis Steel ... . ..... .. seccooss oo} AGJ-General ...... 
Scot. Widows’ Fnd. & Life As. General ........... 
Southern Brazil] Rio Grande! 

EI 05 urvukoes-s0y,0009 405 sec AMD csesiones ens 
Waterford & C. Ireland Rly ‘eneral ............ 
West India & Panama Teleg. General ......... 


other kindred issues, prices fell sharply. The decline has 
since been accentuated by the cessation of French pur- 
chases, and by some selling from that quarter, as well as 
by circulars sent out by some of the leading dealers, 


22/5 Adam’s court, at 11} 
22) Winchester House, at 3 
24\Edinburgh, at 2 


20| Winchester House, at 124 
23) Dublin, at 2 
22| Winchester House, at 12 
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é . " i West London Dairy ............,\@ meral ...... os 2 oe 

stating that they will refuse to “carry over’ mining | West Middlesex Waterworks Gsneral ......... 21/19 Marylebone road, at 12 

. ~ Paccha and Tazpampa......... General ...... .. 20| Winchester House, at 12 
shares next week. In many instances the shrinkage | Broxburn Oi....................\General ........ v2] dleagow, at 1 

Bengal and N.-Western Rly. General .......... 2;)Caunoa street dotel, at 2 
has amounted to from 20 to over 30 per cent. from a, eae eae General ............ 23| Wiuchester Housa, at 2 
. . Buenos Ayres aud Ensenada 
the top prices recently reached. For examples, Rand Port Railway .......s0sesseeees General ............ 2 emnaat House, at 12 
Mines fell from 35 to under 29, East Rands from over 6 to | Usited Trust .....................|General vs 2ijLiv-rpool, atlt ae 
i Lake Copais......... sseeeeee ses /GENral 20| Winchester Ho18e, @ 
about 4, Van Ryns from 10} to 8, and Chartered British from Goleonda Gold Mines ol General .. 2 | W nchester a vase, ot ¥ 
* : t iaing| General ............ °1) Wi ter Huse, 

about 5 to 34. Here and there a slight recovery has since SF a ee ee yee ee mean. ate 


Poorman Gold Mines ........ \General..... ... 
West Australian Mining ...... General Sadeesussinen 
San Patricio United Nitra‘e|General........... 
Cordoba and Rosario Rly, ...|General ......... 


2'| Winchester House, at 125 
2'|Wiachester H suse, at 2 
3 | Vinchester House, at 1 


: 
2 


taken place, in the dividend-paying shares more especially‘ 
but the general range of quotations has fallen substantially. 


. Mainland Consols ... ...........|General .......-+-.- 22| Winchester House, at 14 
Diamond shares have also given way, though not to so great | W. Australian Gold Gon... |deneral 2. 2)| W nchester Hou, * 3 
. . a » 3, 
an extent, and Copper shares, after being ‘‘ boomed ” with Guest ocldee’ Peopeictery Pa ere. 2 
. AOE ENE si 000 0s pennesivess General .., 23| Winchester Hose, at 
the market value of the metal, have lost most of the rise, ini eee OT ees eam 


copper having dropped away on the news that the arrange- 
ments for restricting supplies had been postponed. Indian 
and other miscellaneous shares are generally lower, Westra- 
lians having been weak with the rest. 


American Mortgage Trust...|General....... ... 24| Winchester House, at 2 
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Lanp, ExproratTion, &c. 
Rise 
Last This or 
Week. Week. Fall, 











Expin 27, ... wo Johanneshg.Water lj... “— 

British 8. Africa ... ix wi sh oo ‘coombbenen pecs see if on 

" = (New) ane -o — — eee : . : wa 
plo oo: eh 8A. Gold Trust. 4 Hs 
Joh. Cons. Invest... 4A 44 o— ve | Zamborie nn... 4 =i 8 


Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


ECUADOR,—The Council of Foreign Bondholders have received 
advices, dated April 20, from Captain Chambers, the agent of 
bondholders at cae be remitting the sum of 
bill on London at ty days’ sight, for account of the service 
the External debt of Ecuador, being the — of the 10 per cent. 
Hepublies import duties collected at Customs houses of 

C. 
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BANK STATEMENTS. 


The following statement shows the position at the end of April of banks which issue monthly 
and quarterly statements of accounts :— 























Liabili-| Deposit || Cash on | oat at Discounts 
a to =— bi oo. t} —. ro and) Invest- | where es Miscel-}; Toran 
are- | rent Ac- { Short | ments. stated | * |laneous.) Assmrs. 
‘holders. counts, &c. sana —_ lene re Notice. ‘separately, - 
; & £ | £ | £ £ £ £ £& { x 

Capital and Counties ...... 1,654,500) 13,475,991] 358,188) 15,488,679) 1,547,810) 2,613,827|3,639,667 Es 7,351,335) 336,040) 15,488,679 
City .....e cee cereseeeeeeeeeees 1,500,000} 6,912,04t/2,025,609) 10,437,655) 771,494) 945,000/1,046,388 wie 5,566,068) 2,108,705) 10,437,655 
Consolidated .............. 1,044,630] 3,650,484} 85,377| 4,800,491 514,156) 455,000] 307.513) 3,523,822; ... | 4,800,491 
Devon and Cornwall ...... 400,000] 3,841,926) ... | 4,241,926) —...._ | 453,127/1,840,205} 133,999] 1,740,664] 73,937] 4,241,926 
al an hee 2,780,000] 27,637,217| 527,318} 30,944,535) 3,359,042) 3,284,575|6,734,528| 3,498,302| 12.886,129|1,181,454\30,944,535 
London Joint-Stock ...... ’,963,215] 15,214,297|1,669,734| 19,847,346), 2,209,920\ wth dsct |2,993,690| |... | 12,672,505) !,971,231| '9,847,346 
London and County ...... 3,120,618) 26,750 934/3,465,410) 43,336,962) 4,521,568 2,987,612)9,050,933|12,245,650| 10,601,080|3,930, 1 14|43,336,962 
London and Midland......|1 633,200} 12,428,248} 24,088) 14,135,536, 1,528,609) 1,118, 254]2, 542,969 1,352,112} 6,900,699} 392,893! 14,135,536 
London and §.-Western.. | 850,000| 6,609,816] 191,945} 7,651,761, 939,371! 810220|2187.166| ... 3,714,572 432| 7,651,761 
London and Westminster! 1,400,000} 23,945,992) 1,075,836) 29,421,82s) 4,674,433 4,301,700) 1,068,250}  ... | 13,847,045] 2,530,350) 29,421,828 
National Provincial ...... 5,000,000} 42,989,729, 212,420) 48,193,149] 4,960,802/3,496,044|162246268,  ... | ¥3.511,672| ... (48,193,149 
Parr’s and Alliance......... 1,900,000) 13,751,589) 1,750,797) 17,402,386) 2,118,214)3,302,766) 1,734,141) 1,561,566! 7,018,889)! ,666,810)17, 102,386 
Prescott, Dimsdale & Co.} 611,004) 4,178,009) 175,842) 4,961,855 584,559) 939,200) 912,255) 615,373) 1,682,443, 240.034) 4,964,855 
Union of London ......... 2,555,000} 13,732,708|2,885,556| 19,173,264) 2,343,752/2,995,200|2,941,178, ... 7,654,528|3, 37,276] 19 173,264 
Williams, Deacon ......... 1,440,000) 10,861,960 488,790) 12,790,750, 1,334,975/2,826,091|1,578,353) 1,996,406) 4,332,707) 722,21»)12,790,750 








RAILWAY COMPANIES. BANKING COMPANIES. 


BENGAL AND NORTH-WESTERN RAILWAY COMPANY (L.)—The report ANGLO-EGYPTIAN. — The directors have declared an interim 
for the second half year of 1894 states that the net earnings of the dividend for the six months ended February 28 at the rate of 6 per 
joint undertaking amount to Rs.1,212,206, against Rs.1,045,419. | Cet. per annum, payable on June 1. 

Of this amount the company’s share amounts to Rs.660,178, against COLONIAL OF NEW ZEALAND.-~-The report for the half-ye ir ended 
Rs.568,087. The directors recommend a dividend of £1 9s for the| February 28th last, presented to the proprietors at Dunedin, on 
half-year, subject to English income-tax, against £1 7s for the March 27, 1895, showed an available total of £20,700, from which a 
corresponding half of 1893. This will absorb £30,937, and leave a | dividend at the rate of 6 per cent per annum was declared, and 
£8,700 carried forward. The paid-up capital is £100,000 ; reserve 
sum of £180 to carry forward. § ' ; one as 
BUENOS AYRES AND ENSENADA PORT.—The report, made up to fund, £65,000, and notes incirculation, £107,556. ‘The liabilities on 
— ’ deposits are £2,094,864. Balances due to other banks, £470; and on 
December 31, states that the gross receipts beanie £149,767, against | bills payable, and other liabilities, £531,310. On the credit side the 
£133,955, and the net receipts £58,806, against £50,606. The! bullion, coin, and cash balances at bankers amount to £447,477 
directors observe that the returns of the present year show an average | money with London brokers at call and short notice, £55,000; 
earning of £3,057 per week, or a total increase of £13,009 ; whilst | Government securities, Consols, &c.,£170,407 ; notes of and balances 
from recent returns supplemented by telegraphic information the | due by other banks, £24,714; remittances in ¢ransitw and awaiting 
— ae _ ee ageing eben ro — oe to! maturity, £633,172 ; bills discounted, and all other debts due to the 
per cent. @ end of April. 0 ese favourable returns | bank, £1,757,604; landed property and bank premises, £121,691. 
be continued through the present year, they say that a substantial | Besides the head office at Dunedin, there are now thirty-nine 
dividend on the preference stock will be earned. From the balance | branches and agencies in New Zealand, the London office being the 
of £11,761 standing to the credit of net revenue account the | °@/y branch outside that colony. 
directors have applied the sum of £5,000 in reduction of the ASSURANCE COMPANIES, 
exchange suspense account, and recommend a dividend of 1 per! BRITISH EQUITABLE.--The report for the year ending January 31 
cent. on the preference capital, leaving £767 to be carried | 1895, states that the new assurances consisted of 1,362 a 
forward. assuring £210,346, an increase of £32,843 upon the new bu 
reported in the prior year; the annual premiums on the new 
oe PACIFIC. —The company has made arrangements to | business amount to £7,345. The amount laid by during the year 
extend its $2,995,000 First Mortgage bonds, maturing July 1, 1895, | was £25,596, increasing the accumulated fund from £1,431,303 at 
so that the principal thereof shall become payable in 24 years from | the commencement of the year to £1,456,899 at the end of the year. 
that See. on January 1, 1898, with interest meanwhile The claims arising under policies terminatiug by death amounted to 
Sat cor seamen eeokaeh Gale taiaaek teatiia des Unidos | cehcatnahs as ent ie meee Meiners Go gedaes 
. c made payable in lifetime e application thereto of the profits— 
Se ete tee eer ene ts sear | aan, oe cerns et GOL ee, ns coenat seared Ss 
mi 32,831, and for interest, &c., £55,323. @ COs 
1895, shall deposit their bonds for that purpose with Messrs. Speyer istribution of the caes declared last year has causeda slight 
en 7, Lothbury, EC. The present extension is — . the | increase of expense. 

ate of maturity of the latest maturing Central Pacific First ’ 
Mortgage bonds. On or before that date the company expects to aan nae er MII ee past aw a 
arrange a long extension of the entire First Mortgage issue at a| Der 31, 1894, shows that 2,886 proposals were completed, and po 
lower rate of interest issued, of which 2,743 were for life assurance and 143 for endow- 

DELHI UMBALLA KaLKA.—An ad interim dividend for the half. | ™°2%* Te - a = - = aoa — — 

a “| income aris om cies issu urin @ year amoun 
Se December 31, 1594, of £1 5s per cent., payable on June 1, | a7 460, Clans ee by death, capa to £107,862, 
« declared. including bonuses and a sum of £24,253 has been paid for endow- 
ments matured, The addition to the funds during the year was 
£131,328, bringing the total funds up to £1,793,629. 


EQUITY AND LAW LIFE.—An extraordinary — meeting was 
held on May 14 for the purpose of declaring the amount to be set 
apart out of the assurance fund as the bonus for the five years 
ending on 3lst December, 1894. 3,644 policies were issued during 
——_|——--—-— |---| -— |- ——— | the quinquennium assuring the sum of £4,079,014, the new pre- 
miums on which amounted to £182,028. The number of policies on 
the books at the close of the year was 6,824, assuring with bonuses 





NEW YORK, LAKE ERIE, AND WESTERN.— 






Month of March. 





Grogs earnings ............... 


Working expenses ......... the sum of £9,298,183. The gross amount received in the five years 
in respect of premiums was £1,245,320,as compared with £933,860 

in the smecoline period. The funds have increased by £521,718 

Deduct proportions due to during the quinquennium, and amounted to £2,836,753 at the close, 


leased lines which are f interest on the total funds, including rever- 


worked on a percentage 
of ea 


rate of the precedi uennium, The valuation balance- 
sheet Sesiones 4 cmmaael 377, of which £327,860 is divided, 

with the interim bonuses already paid, a total of £346,655, 
divided in respect of the quinquennium. A table in poms 
shows that in thirty-two cases of claims paid in the qui um 
— 312,183 + 93,079! the sum assured was doubled by bonuses, and Auiet maak 
eet have been shown in many other cases if bonuses had not 

1,885,873, — 348,691 


Results of operation of 
companies ... 


Net results of the system} 400,333)+ 119,745 








a ae ae ae oe 


sine3s , 


The average rate o 
sions, vente 7s 8d per cent.—a rise of about 2s per cent. over the | 
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GUARDIAN FIRE AND LIFE.—The directors propose, subject to 
audit, to recommend a dividend of 5s per £10 share, making, with 
the interim dividend paid in January, 7s 6d per £10 share, or 74 
per cent. for the year. 


MARINE.—The board recommend a dividend of £2 per share, free 
of income-tax, in respect of the profit of the year 1894; the divi- 


interim dividend, equivalent to interest at the rate of 6 per cent, 
per annum, and a bunus of 9 per cent. per annum (both tax free)— 
to carry £1,000 to the Employés’ Provident Fund, and to deduct 
£6,662 for percentage of European directors and River Plate 
local directors, leaving £5,653 to carry forward. The directors con- 
sider it desirable to complete the authorised capital by i 


the remaining 1,000 shares, and intend to do this in the cena 
dend last year was £1 17s 6d per share. Of the accruing dividend, the next few months. 

10s per share was paid on the 19th January last, and the balance 
will be paid on 10:h July next. A statement of the company’s 


affairs at 31st December, 1894, shows total assets, £1,104,361. 


YORKSHIRE FIRE AND LIFE.—The report for the year ending 

February 28, 1895, shows that the net premium income in the fire 

| department, after allowing for reinsurances, amounted to £99,028, | 
and the losses to £46,790, the eens being 60°25 in 1894, and 
| 47°24 in the year now the subject of report. The net amount 

| 


NIGEL EXTENSION.—The directors have declared a bonus dividend 
| of 10 per cent. (1s per share) payable on 12th proximo. 
| 


__ PaACCHA AND JAZPAMPA NITRATE.— The report, made up to 

_ December 31, shows a gross profit of £43,950, against £46,516. The 
net profits available for dividend amount to £43,270. The directors 

have paid an interim dividend of 5 per cent., and now recommend 

a further dividend at the rate of 4 per cent., making 9 per cent. for || | 

the year, leaving £11,930 to be carried forward. 


UNITED TRUST.—The report for the year ending March 31, 1895, 
shows, after making provision for contingencies, a net profit of 
£6,:65. This result the directors think satisfactory, considering 
the unsettled state of currency matters, and the extremely low 
prices of articles of produce ruling in America; they have decided 
that it would be more prudent to recommend a dividend of only § 
per cent. on the deferred as well as the preferred stock for the past 
six months, making, with the interim dividends already paid, 5 


cent. on both classes for the year, and the carrying forward of 
larger balance. 


UNION STEAMSHIP OF NEW ZEALAND.-The company has received 
telegrapbic advice from Dunedin of the declaration of an interim 
dividend at the rate of 4s per share for the six months ended 


carried to profit and loss account, after providing for all expenses 
| and outstanding losses, was £28,325 in the life department. The | 

net new premium revenue was £7,048, of which £1,311 was by wa 

of single payments. The claims amounted to £36,035, compa 
with £49,047 in 1864. The directors, in connection with the close 
| of another quinquennium, have caused the usual searching 

investigation te be made into the liabilities and assets of the life 
department. The net result is that in the with profit department 
|| there isa divisible cash balance of £51,065, of which £40,852 has 
| 


been set aside for immediate distribution amongst the policy-holders 
of the bonus department, at the same time leaving the most ample 


balance to be carried forward to the credit of the life account in aid 





| of future valuations. Compared with the results of the previous 

quinquennium the total assets of the company are pay nye. a 
against £075,546 in 1800, and the total income has in same ’ 

| period advanced from £175,254 to £200,244, the total surplus over | Merch 31, no a Suitich chaschelders ot the company's elles 

al) known or anticipated liabilities being £500,299. — 


WESTERN AND BRAZILIAN TELEORAPH.The rt states that 
the total earni during the second half of 1894 amounted to 
MISCELLANEOUS COMPANIES. £57,815, against £50,335, showing an increase of £2,474, 

with 10%, and that the working expenses amounted to 
against £35,502. Inoluding the amount brought forward and divi. 


__ BROXEURN O11. The report for the year ended April ard states 


wep Vid wih 


, ve ve stew ddl icpeda ik ath AURPOLY VA Bu VU VeY <a ee my * Ane eas} - - sa riuey 
; | Birmingham Corporation Three per Cent. stock ; and with | stocks, the set-back has had no effect at all, and prices have | 
the Tees Conservancy Commissioners in respect of £195,000 | gone on steadily rising. The check to the fast-rising spirit | 


i 
| 
| 

| Tees Conservancy Three per Cent. Debenture stock. | of speculation is a timely one, and has shaken out some of 
1] 
{| 
1} 


—s & 


The discount quotations current in the chief continental | the weak elements in the market position, while the fall in || 


43 if | : a einen : 
; | cities are as follows :— _ the price of Kaffirs was inevitable sooner or later. 
Bank Open Bank Oo : wttine .. Sha) 
Rate. Market. Rate steraet. Home and Colonial Government Securities. — The || 


° 


ee 3 employment for money at no very distant , ariod, have at 


Berlin ... 3 Feb. 5 94) 1# | Geneva........ 3 Apl. 18, 95} 23 : Z ; re 
Hamburg...... 8 Feb. 5 '94] 12 | St. Potarsburg 6 Feb. 27, '95) 54 | length had an influence on the price of first-class securities. 








% % | broadening out of speculati and the prospect of better 
E . 9 Mar.1$ 95) "1§ | Genoa .........5° Nov. 7,°94) 3 | ° ses get Pare = 9 
é 


Frankfort...... 3 Feb. 5 94) 13 } Madria ceerccece 5 Jan. 28 "92 | E On balance a fall of $ has oc ‘urred in Consols and Two 
Amsterdam ... 24Feb. 21 '94] 1f | Lisbon ...... , 6 Jan. 15, '91) 5% , oRENOS im ones ' 
Brussels ..... 24Mer. 5} ‘ Stoskhohn 4 aeons 8 94) e and a Half per Cents. and in India Sterling Loans, 
— vensae en ‘os o4] 3 ee se 4 Sep. 6, 94) 4 | while Rupee Paper is 4 higher. Coviouiai stocks lave 
SES cence ~ © Nov. + | Copenhagen... 33 Nov. 12, '94)3 < ae 
Turin ......... 5 Nov.7 94] 3} t j34 — flat as a rule, and though some South Austral 


bonds have advanced a point, New South Wales and 
At other centres the latest recorded quotations are :— 














-Bille Dec. .. 


New Zealand Inscribed stocks have gone lower. New 
: New York (call mon -.. 14 | Caloutte. Bank te _ foundland issues have given way rather heavily on the less 
Ditto (endorsed bills) 28 to4" Sontiee. Buk a os ; promising aspect of the negotiations for incorporation 
LONDON COURSE OF EXCHANOR . with the Dominion of Canada. A number of the smaller 

——— . | British Corporation stocks have risen } on the week. 
Price Negotiated on Change | nn Es a g Prd 
a — | os Cisne Prices —_, ti 

eee auerenene Tues . To-day 
ao 21k 5 20k Bs ay a aay | = eS Se 
; 5 | Von. til 1903 
oe Pt sit ssf 2 i a then 4%, red. 1929106 4 1054 6} 1058 9 105§ 9) 059 105) 2105) 2— 4 
/ | 12 af 12 | 12 1g 12 2 Do acct. June5. 106 3 105, 105) i 4)! 105 dices i- * 
wo seeene coecneees 12 12 12 12 2% %, red. 1905.........,104) 5 iat 5h 1044 5y/L044 54/1045 Hh L0Gh Gf 1644 SQ. 
12057 206: 2067 20 61 2 %, red. 1906.........| 104 f 108 44 1039 44 1039 44}1099 44 103) 4 1035 4 — 4 
He o> 2057 20 61 Local Loans 8 % Stk./100} 31090; $109; $109; dl:oe 1094 2100; 2... 
| 12 


5/ r 5/ r 5/p par 5/pipar 5/p par 5/ppar 5/p... 
Bank Stock ............ pes 7 bss 7 43 \3 3 7 |333 


335 7 333 7 7 33 7 


8 
Yred.,1981,115 $115 91143 8 iné 54)1143 


6h 1 

vi red ines 08H esa ok 354 4 03h 40 “} 
n 67 | 67 s 

| £04 11 Bit Aes i 20} t 









14h 5 114 5 | 
get ee | 

574 8h 574 83) 

194204 1194205)... 














413 42 | 4g 42 

| 41 41 403 41 

| 25 433 25 483 25.433 25 483 

FOREIGN RATES 5 OF EXCHANGE ON LONDON. in fact, the whole market was at that time buoyant. On 
eens eo) ateat Rates of —— Monday, however, a partial reaction set in, owing => 


/ om 
it Dates. Exchange.| Uenee- _ Dates. Exchange. Us*n0e. | failure in the mining market, and later the stocks of the 
; , $622 Cheques RioJaneiro...Mayl5 94d a Continental lines were depressed, owing to a decision 
‘ 





British Railways.—The continued fine weather led to some 
active purchases of Southern stocks on Saturday last, and, 








¢ 90 dys at ° s ; 
12°104 | Short | Buenos for overcharge 
| 16) B04 a ould ta 3 a oo dys st comet tenes Compan, noe ae. = Ghatham 
| 16 20°40} S$ mos. Montevideo..Apl.23 514d 904 \ t-c are from London to eat 
| 16 re en bourne es . @odye st | Ordinary and the First Preference have declined fully se 
| i i oe — ¥ } ; 3 r 
17 12200 | |acelde A: sf sbe| = f= while the Second Preferenve has lost . _ 
15, 9800 | $mos. Calcutta ......\Mayl7~ 1/ Eastern is also down morethan a point. On theother! 
27; oun \e0dys ot oem eee 1 ink } ‘lech | Brighton Ordinary and South-Western Deferred are en 
16 S| sight Shasenal®<.|— 17 soy '™.*t On balance. The Underground stocks have given — 
16 649) » |Great Eastern has withstood the downward tend 


East 


eee 


1 | . | better. Another fgamble has taken place in 
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(Limited). Last month’s (April) profit was £5,300. | the fluctuations that take place there affect here, The traie in our 


provtecias markets has bsan firm, with bardeaing prices of both 
MILL’S DAY DAWN UNITED GOLD.—The usual monthly dividend of breadstuffs and spring corn, and for the former quotations on the 


6d per share has been declared. principal exchanges have risen 6d, in some instances 9d to 1s on 
; wheats, and 3d to 6d on springcorn. Mark Lane has followed, and 

MOODIE’S GOLD AND EXPLORATION.—Returns for April, 1895 :— | to-day prices were 6d to 9d, and occasionally 1s higher on the week, 
Claims rented or leased from the company, 239; number of tons 


t and a firm tone prevailed for spring corn. The ficating and 
crushed by claimholders, 960; yield of gold, 670 ounces. forward shipment trades have participated in the improve- 
NEW CHIMES.—Last month’s profit was £5,160. 


ment of prices, and a fair amount of business has been 
oURO PRETO.—Return for April, 3,835 tons, produced 46,742 | done The priacipal sales have comprised Walla-Walle, May-June 
grammes, equal to 1,503 ounces. 


| shipment, at 253 14d; ditto arrival, 2is 9d. La Plata, early May 
SIMMER AND JACK.—Last month’s profit was £10,000. 








bill of lading, 24s, and ditto March-April shipment at the same 
prise. Rosario Santa Fé, arrived, sold 23s 73d ; Californian, June- 
July, done at 26s 6d ; May-June, at 26s net and shipping or shipped, 
WITWATERSRAND (KNIGHTS).—The company has received the | the latter price to 3d more paid: For South Australian arrived, 
following cable from Johannesburg, relative to the interdict placed | 268 has been bid. A good amount of business has been done in 
on the issue of the 50,000 shares :—“ Interdict upheld, notice of | parcels. Russian have been dealt in at 23s 6d to 253 6d on sample, 


appeal has been given.” 


ay-June and June-July shipment; Azima Ghirka, May-June, 
has been done at 24s 64; 243 94 and 23s hard Manitoba; 


WITWATERSRAND.— The followi rticulars are extracted from and hard Duluth sold at 26s 3d for May-June shipment. 
‘ justo Indian wheat parcels have been quiet, but generally firm. 
No. 2 Calcutta club, April - May sbipment, sold at is. 


the monthly analysis of gold production in the Witwatersrand dis- 


trict for March, 1895 :-— 


————— 


From Mill. 






















































































FromTailingsfrom all sources 





| Barley on the spot is the turn dearer, wit 


a further hardening 


tendency, and floating, as well as forward, is decidedly dearer. 


Azoff, 


ptember-October shipment, sold at 15s 14d; ditto June- 


| July, 158 94; May-June at 15s 6d: and ditto, April-May dispatch, 


16s 3d, less 2 per cent. 





Maize, on the «pot, has been firm at full 








3 | | 
Company. | | g | rates to 6d dearer, and for arrival, rates have also risen. La Plata, 
: ei | Yield of Gold, ie |; = = July-August, sold 20s 19d, and August September at 20s 3d; June- 
: 3 p=) 3 July ditto sold 20s 6d. Galatz shipping made 248 34. American 
° 3 | —_——_-__— q | mixed, prompt shipment, made 22s 9d. Oats have been firm on the 
e Total. — spot, with a fair amount of trade, but closing quiet. To da a . 
| | oe —_—_-—__ _—— : ’ t rom a ' i o. 
; | | Om. Dee Dwee | i} te. Ona. & market wes Coan a ans — et. Pilate. on 
ee | Mie 462 Of 68s) 1920 496 = 7.0 o ahe7 Club, Calcutta, April-May and May-Ju e, sold . 
Champ Dor |... .. toe 79s we S30 721 4los ‘ tea? eo, made 24s 2d and 2is 6d —_ ——. maize, Anguh-Sop- 
Champ Wor Deep Level ..... wre tee) Te) ee S16) 18S 1 6% tember, sold 208 10d; and American mixed, prompt, 2! or 
soy Se Sebastian sree) Felg 12) See) tommy 4e7 | High © aUHl0 | Ntay.June. Barley, with options, 16s paid. Beans and peas firm, and 
' Durban Rooepoort . 1e6| 3003 vl O-2s| 00H! $00) S517 | ty tending against buyers. 
Ferreira sdiy, 4689 © Sik) SE84) WTO) 6955 Bf Bul | 
| Adbdentnis Paiate 1 reas! gece Gf aon! 19607! were) erry eel tem) me ole cote. outs nn the hams annsumntian af whast 
END, anh nell Hak Pgelineleigy VON t8. 4:99) 40 Last Week. To-day. or Fall. May 9. Apl. 25. | 
argentine 5%, 1536-7 .............. 674 2% . 663 7h... — &.. 66 .. 633 
Passengrs,| Increase Mrchndse, | Incrcage | Ditto 1891 Funding 0 73k fy 8 a TL ore | 
se gg “- = 7 Total. or Ditto National Cedulas B ...... 265 7ax.. 26 Tx... — § 2. 254 a } 
i] a , ive eo. Decrease Brazilian 4 % Bonds, 1859 ......... 754 @... 74] 5h 2. — 3 75 75 i 
| Malle, Sic. /Decrente. asock, deo. S| Ohilian 6% 1892 ss.ctesssscccce 10 1. 1 2 i 100, = 
—-— — —_—— a ————" —[—— | Chinese 7 % Silver, 1894... ....... 109 10... OLN .. +1 O33... 
ENoLisH Lines. £ £ £ | & £ a Eyyptian £/ Unified Devt 1033 48. 1082 @ Oh SE ee 105 
Great Eastern........ 40,570 |-- 10,623 33,707 |— 2,109 74,207 — 12,732 Ditto 34 % Converted LOLE 2 — L0iZ ... JO1Z 
}; Great Northern ..... C4397 im 7,285 47,469 |— 2,895, 81,866 — 1140 | prench 3% cescsses.cesseres 2h... 10th «2h .. ‘a lolg .. LOL} 
Great Western : 81,080 17,700 90,010 — 8,710 i71 30 - me Ditto 34% ee 1°@ 7x + Bu. 7h. 3 1} 
Lancashire & Yorks.!; 34.183 |-— 7,9°9 53,464 [+ 1,006 $7,647 on em | Greek 1884 . .. sc ceeceee ; 332 43 —1 ubk 4. 82 
peggy Oe yng eee Ey a oe dy a Ditto Monopoly 4S oe an one $36 Bane me BT ae Ste | 
| Lor , Chet.,& Dover, 24,952 -- 3,006 eae [er Ul ean __ og'ave | Gungarian 4% Gold Rentesa ...... wW2 4 102 Bon oan oes 2 vos 102 ! 
London & N.-Westrn) 93,180 — 19014 123,056 |— 4,3 =16,588 oe | (talian, 5 %, LEGL wecsecseeseee vee STIR Sey 83 9. + 88}... 37 | 
London & 8.-Weatrn' 46,133 — 4,025 22,974 + 2,02 69,1 7 28 Japar ese - 108 Lu 106 110 19 iw } 
Man., Sheff., & Line. ‘ a 4¥,L04 (— Oe | Mexican, 6 | Res teevceeenccee 862 7} &S 4 + lt 87. 80H | 
ee tan soae oe see eee * on — Secreuiaae i orporation 6% Bonds 514 2) » 527 33... +1 43) 49 ! 
etropolitn District ; = 0 0s (gel — = c FUESE BZ cecceceesesecenceece 34 4 Qk te «ss . “ 
Midland = 48,791 —19,506 113,788 —11,239 164579 — moss | Phe ag ; @% .... os” 1m, a 
) OTe WOT Mevereeees peau i DU,dUe Ayes sewed “> selina bilan, indi 212 | 72 i3 éig i 2 
|| North Staffordshire.| 4650 [+ "36 10356 |+ 260 35,36 + "304 | Spanish eet ne Oe ee - - Bm . 
| South-Eastern........./ 29,391 (— 3,217 13,lul |+ 583 42,492 — 2.584) Couey sa % bonds ...... ......., ao. a8. — §. @ 48 & 
mJ 7,003 + 358 7,097 + S18 14,783 |+ 671 | Vemezuela 3 4, L581 ween ce SNR Sh. 42h Bh + Le A2h vee O2b 
Ps CTT ccevee ’ - We o -*, : os 
| Gt. Southrn.& Wat 491 9229 + 1409 18189 + 631 : , i 
| Midland Ge. Westen. Ba07 + 244 7974 + 641 «1871 + 86) American Railways.—A good deal of irregularity has 3 
| Total ........ [ae a | 1251408 - 130,887 | existed in this department, as after the sharp rise of last a4 
| eee tame | 92859 + 508 43878 + 4,730 66737 |+ 5,238] Week, which was largely due to weak speculative buying, @ i 
(Gaagow &S-Weeten, 10,083 |+ 356 14,862 + 07 sae it y3s1 | great deal of anxiety was apparent to realise profits. The | ie 
FILISD ......4. ove | one . ° . : ‘ ' ia 
—_— ——— ——— | Continent, too, has been ina selling mood, with the result : pe 
— ieee Ne ie - —— that within the past few days the advance gained early in | ie 
| AGGREGATE Ratuway Trarric Recerptsin the Current Half-Year oe wer-priced shares has run | oo 
compared with the corresponding period in L8¥4. the week on the majority of the lower-p h alice, te ‘ ; 
—— - —— — off. On some of the higher-c!ass shares, however, a su | ae 
} ° : ’ © j : 
iad Mrchndse,| ; Inc. or | tial rise is still shown compared with last Friday's prices, | eg 
j x Mineral: ne or . e = ‘ ; - 
ae | "Deo. Live Stock Dec. Total. Dec. | Milwaukee Preferred, for instance, is 3 higher, ard Lake | ae 
|— i |_ Shores show a similar advance. A considerable amount of : oe 
TT | TT f . ¢ 
|oimeuulow. | 2 | 2@{| £2 | & £ £ ,| anxiety has been exhibited to get out of those shares on | om 
| Great Eastern .,.... | 673,652)— 20,342 610,213;— 33,0680) 1,283,865 — 53,402 : y ‘. di Be h as Atchisons, Eries, | Jee 
| — Northern ne | _ 670,665 '— 34,172 i ane xs007 20 a which assessments are impending, suc 4 ’ bias ae 
estern ......, 1,236,390  — 84,970 ,854,330,— . WV, 6 20 — ’ : . . i Sees 
& Yorkskinsl “aeeteel- 20/007 961,722|— 10,987) 1,547,519 — 31554] Northern Pacifics, and Union Pacifics. The bonds o eac ee 
nen & Bet hton! 684,712 — 10,723 on ae ae - —— of these roads except Union Pacific, however, have been in ii 
ny at., ver, 350,696 — 6,773 103,97: — » 9 i ’ 2 . : ay 
|| Lond. & Sc weuttn) 1.434.860) 82,233 2,346.353/— 68,827, 9,781,233 — 15.4580 | active demand, and among other bouds Denvers, Rio 
. - 4 — 26,37 2) 3— 7 4+ hz ” ’ : 
Man. Sheff, & Line. ot = risa % 803,59— 37,915| Grande, Western, and those of the Alabama roads have t 
|| Metropolitan ...... 263593'— 4247 ‘ fi 
| Metrop. District) | ae ae 151,993 - 588 | advanced several points. 
|| Midland 2.00.0... 87,007 — sijsso 2,134,919, — 130,096, 2,982,616 — 180 985 a 
North-Eastern ......| 644,779, - 36,785| 1,676881- 129,834! 2,321,610 — 166,619 ’ sei ices. &c., of the more ‘ 
|| North Staffordshire) 76,762|- 2084) "1s3.70\— 15.578 260,432 17,662| The following are tne latest closing prices, dic., 
|| South-Eastern 469,003|— 14,902 213,736 — 7,853, 682.744\— 22.844 i : . 
il Sewer Yon 1008) — faa nen - rominent issues :-— B3 
1 reat Norther | 498 ail 1,401} 124,797 + oan 246 male 2,226 . "eee i 
|| Gt. Sthrn. & Wate, pe Et O66). 8.65 Closing Prices Rise rices. me 4 
| Midland Gt. Wests, Sr2SSl~ N76, UeSTOL|— 8,115) 277,068} 3,001 fast Week. To-day. orFall. May® Api. 25. 
| |—_—|= = ak iinet eet eee Atchison Capital Stock .+...00 7% 8h » Bit 63 ; i 
| TOM averees| on | ve | 21,574,181) - 974,558 | “Do A Bonde (Income)......... 2546... 7 «+1 . 234 ‘oe 
|} , Scores Lame. ja — al —\-—— i by wicoeebing 7 oe oe 3 lod 13 f 
1} Cal i i oars | Central Pacific Shares.. 3 = 
Ghaaaoe 8a Weisel 289,643'— 9,701} 645,860. — 13,348, 935,503,— 23,049 | Gnicago Mil. & St. Paul, C. i a ws Be Oot a 
| North British 188,463/— 3,260) 224,789, 553, 381,252;— 2,716 | Denverand RioGrande,Ord.Shre 1 ist + $= oe | 
| ri ie oe * arr wey a 29,998 Do Preferred Shares did deeb “ mt o> a tose oe : 
— |. —-— —-|- -—— | (iJinois Central Shares .........00++ we ~ fs 
1 Total... ove “ vee vs Sane 55,763 | Lake Shoreand Michigan 8. Shre 1474 8%... 1604 4 ... + 3 147 145 2 
| 











ony tera se 


Tee TT eee nnn ce eee nnn 


OE Nae aOR RTI — r baa tog tye ” . r oe . . 
’ * ae vio to ii - 
’ s ow , ee saan encanta foie 
nr enn nnn eee ret nee eee Te De eee tee ARMA AAA LP DELL DELLS LOE LET ALE ION AAO AOE ELS eee eee 
‘ bey fF ege . ss a ig er 4 ~ 2. : 7 
kd - isiieamiciaati - wie oS 


Ler 


—— 
ola 


or 


Fle es ig im Ae 


Si ae 


i 


sat edSipoedliticidnb tiniest asin bt thin ects gba lag «cv Mite Guile dine oto 90 
o rey x 


Pear nsarre eee 

























































“ were up 


oa Prices—~, Rise 
Last Week. To-dsy. or Fall. 
Saateete ant Batetie, OG. a. > te oe ° 


New York Central Shares ......... 103 - 105} oe H 2h... 102... 102 
New York, L. B. & West Od Shrs. 13] 143 ... 133 1 sia sen ale 128 
Ditto 6%, Second Consol. Mort. 71 ne ae i . 66, 
N.Y., Ontario, & West. Reg. Shrs. 1 — - 183... 18 
N.Y., Penn., & Ohio, 7” 1st Mort. — Ww i ee 
Norfolk & Western, Preferred ... 173 18 ... 17 ar aaaee = oot 
Northern Pacific, Preferred .... 2 64... 2% 6 . — 1h... 23k 
Pennsylvania R.R., $60 Shares... 54% x.. 64 X=. 54 . 54 
elphia & Reading $50Shrse. 10 ~- 10) -_+ — ae i 
Union Pacific, Shares ............... 178 os, oo = 1h. 1h « 1 
| Wabash, St. Louis.,&c.,Pref.Shre. 19} 204 a aw ae 
Ditto 6%, General Mort. Certs. 29} 233 9 .. — a ee 


Colonie! and Foreign Railways. —Canadian Pacific shares, 
while fluctuating to a great extent in sympathy with the 
movements elsewhere, have maintained their price fairly 
well, and are 2 points higher than they were last Friday, 
while the Four per Cent. Preference has gained 4. Grand 
Trunk issues show less strength now that the first flush of 
satisfaction at the change of management is passing 
away and the difficulties confronting the reconstructed 
board are realised. A general fall is shown this week. 
Mexican Railway stocks have been sold down within the 


past few days, and now show a considerable fall compared 
with last week. The general tone among South American 
Railway stocks has bee : good, and, in spite of some fluctua- 
tions, a good advance appears in Argentines, Brazilians, and 
Uruguays. Nitrates have been quiet, and there is little 
change in the price. 


The following shows the net movement on the week in 
some of the principa: issues : — 
** Making up” 


Prices. 
May 9. Apl. 25. 
oe ae 


-—Mosing Prices—, Rise 
Last Week. To-day. or Fall. 


Buenos Ayres and Rosario Ord.... 644 sat fy a an 
Oanadian Pacific, Shares ..... ...... 634 a 4 +22... 5b .. 46} 
Grand Trunk of Canada, Ord. tte 6A o on eo 53 
Ditto, First Preference............ 38g §... 37 . —1 38 35 
Ditto, Second Preference ...... 264 t . 244 5. —1i.. 2 23 
Ditto, Third Preference ......... 14] 16 144 @..— 14 123 
Mexican Railway, Ordinary ..... 258 66 .. 23h § .. — 2h... 23% ... 209 
Ditto, First Preference ......... 83 3... Sh 2 .. —12.. 81 ww 78 
Nitto, Second Preference ..... 44 5 41h 2 — t ~ 4 
Nitrate ....... . dive ticilbitaiasitinilgais 10h 8... 185 19h... - W .. 20 
Mives, &c-—The mining market, and especially the 


“ Kaffir” section of it, has been conspicuously depressed 
during the past week. At last settlement disinclination to 
“carry over” shares, where there was not an absolute 
refusal, had led to an uneasy feeling, and when on Monday a 
member was hammered who had very heavy accounts 
open in East Rands, Potchefstrooms, Randfonteins, and 
other kindred issues, prices fell sharply. The decline has 
since been accentuated by the cessation of French pur- 
chases, and by some selling from that quarter, as well as 
by circulars sent out by some of the leading dealers, 
stating that they will refuse to “carry over” mining 
shares next week. In many instances the shrinkage 
has amounted to from 20 to over 30 per cent. from 
the top prices recently reached. For examples, Rand 
Mines fell from 35 to under 29, East Rands from over 6 to 
about 4, Van Ryns from 10} to 8, and Chartered British from 
about 5 to 3}. Here and there a slight recovery has since 
taken place, in the dividend-paying shares more especially‘ 
but the general range of quotations has fallen substantially. 
Diamond shares have also given way, though not to so great 
an extent, and Copper shares, after being ‘‘ boomed ” with 
the market value of the metal, have lost most of the rise, 
copper having dropped away on the news that the arrange- 
ments for restricting supplies had been postponed. Indian 
and other miscellaneous shares are generally lower, Westra- 
lians having been weak with the rest. 


Lanp, EXxpioraTion, &c. 


a 
TO 














_ Rise Rise 
Last This or Last This or 
Week. = coy Week. Week, Fall. 
BechuanalandExpin 2% . an Johanneshg.Water 1 - lye & 
British S. Africa... i% Morambigue... .... © AR we Le wu 
Cons. Goldfields ... oa: . x... — Oceana rs — *% 
eeies es 2pm. ‘1jpm.. _ Orange Free State 6 oun 0tn | aes 
Bxploring . 68 ... 6) : S. A. Gold Trust... 8} .. 7% ..— § 
F. Johnson & Co... 29 . ~ 188. “—1/3 Willoughby Cons.. 14 ... 18 .0 soo 
Joh. Cons. Invest... “A . coo Wes | Zammbesl........scccoe SE cco wm @ 
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The following are the prices and variations of 
May 9, ADL, 25, | active shares :-— 


MINING 


CoMPANIRs, 


Closing Prices. — 
Last 
— To-day Fall. 


Alaska Treadwell .., 38 ...34 


Ss ; May Consolidated .. 


LL 


the more 


Closing Price j 
“Last ces, 


ae aw Fall 
3% . 


Aladdin’s Lamp ... Meyer and Charito - 2 
Bayley’s Reward 9/6 ays 7% | Modde rfontein ti 7 . 1g | a 
Broken Hill Peep, - - See | Mysore EY 24— 24. : 
Burma Ruby 23/0 ...19/0 ...—4/0 | Namaqua......... 1g 1 ae 
Champion Reef. seecee atts dig... + | | New Primrose......... . = eee > 
City and Suburban 525 ae = Nigel... -seoeeseue Tie. Gid 1 
SIIIE c cncbiaceicccotas: ~ -— 4 | Nourse Dee OM ag Bae 
Crown Reef ove 10§ i 2 | Hearse Deep... eben ae i li eek 
De Beers .. 2% .— %& | Oorezum Ord....... .. .. a} " 
paten Roodepoort 7 7. i wo | Do Pret............4 . 38 el. 
pene aabins » 4g SD ski teiniesoiscces Bike-cs OF ms 
Ferreira ..... 7 we ~—- { eee ie i 4 
Geldenhuis Estate... 7 ... 6&8 ..— § | Rand Mines..,........ 32, .. 304 ae 
Do Deep...... mie és st «— 4 | Randfontein ..... ...43/0 .. 39/0 4/0 
Glencairn _..... 44... 318 .— & | Rio Tintos . isig.. i oe 
Hempten Lands...... sii if — Robinson ..,... ........ * sf iin t 
NOS scpsinsvesssseees GEE cmt we TED onsen nee ee 
- a ee * a 53 — — and Jack .. er “a ia a ; 
agersfontein ....., is... 99 ...— 8 | Tharsis eae 
POO ccsshers:cisensse RE code can lj Transvaal Gold . i . a as i 
SP le f | Yiuage Main Reef. 6}. Gy cae 
Langlaagte .........00 Brs ... 41%...— $ | Wemmer...... ........ i sag Oca it 
Lisbon-Berlyn ...... 7/3 ...8/  ...—1/3 | Wentworth Prop. ... lk.. 3 2 
Mason and Barry ... 3 .. 23....— 4 | Wolhuter............... 18 a comm 4 


Miscellaneous.—Several London Bank shares have im- 
proved in value this week, while Ottoman and Imperial of 
Persia have declined. Allsopps have again fluctuated widely, 
but are higher on balance. The 
Breweries continue in request, as much is hoped for from the 


improvment of trade in the United States. 


shares of American 


Trust stocks 


have been in quite active demand, and in pumerous 


instances show an important advance in prices. 


have moved up again, and several Electric Lighting shares 
are higher. Nitrates have further declined. Armstrongs 
stock is 2 higher, at 203, and Meat companies shares have 


improved. 


MISCELLANEOUS. 


This 


or | 


Week. Week. Fall. 





Rise 
Last This or 
Week. Week. Fall 


Allsopp Ord. ......... 140} ... 1444 ... +3) | Lon. & County Bank 914 ... 914 ow 
Armstrongs ......... 2014 .. 2024 ...41 | Lon. & West. Bank 52... 63) ..$1 
Gas Light, &., A... | «. 2724 ...4+3 | Lon. Genl, Omnibusi55$ ... 1554... 
Guinness Ord, ...... 3843 ... Primitiva Nitrate... 1g... 14 ..—} 


FORTHCOMING MEETINGS 


The following meetings are to be held during the ensuing week : = 

















Company. | Clase Date. 
Chicago Great Western Rly. 'Ex-General cone Way 
Johannesburg Estate .., .....;\Gemeral ............ 
Lancashire Insurance .........\General ............ 
Lascelles, Tickner, and Co....|\General ...... 


L’pool & London & Giobe In. General ..... ... 


Otago and Southland Invest. General 
Otis Steel .. 


Southern Brazil Rio Grande) 


do Sul . General 


Dooars Tea ...... 

Buenos Ayres aud Ensenada| 
Port Sew 

United Trust . 

Lake Copais......... - 

Golconda Gold Mines |General 

Star of the East Gold Miaing| General 

Poorman Gold Mines ........ |@ 


- |General 


-. General 


Cordoba and Rosario ye ‘a 

Mainland Consols .. 

W. Australian Gold ‘Con... 

Western and Brazilian Tel. 

Great Boulder ee 
Gold Mines . 


. +. (General 


American Mortgage Trust... 


bill on London at ninety days’ 


Republic, 





the External debt of Ecuador, being the ot 
additional import duties collected at the Customs houses 


medaeave: whl |Adj-General .. 
Scot. Widows’ Fnd. & Life As. General ianaeaien 


Waterford & GC. Ireland Rly (General ........... 
West India & Panama Teleg. General . 


West London Dairy ..... ae 
West Middlesex Waterworks Goneral ....... .... 
Paccha and Tazpampa......... General ...... ..... 
Broxburn Oil .. --. (Gameral .......00.. 


Bengal and N, -Western Rly. General .. 


.. General ......... 


.. General .......0.0+ 


oer aweeeeeee 


|General ..... ... 
West Australian Mining...... |General ..........+. 
San Patricio United Nitra‘e/General............ 
.|General ......... 


.|'teneral ..... 
|General nicees 


.. (General seessecse 
Hyderabad Deccan | oobes . |General wishin ae 
|General....... ... 








Potices and Reports. 





GOVERNMENT STOCKS, 


ECUADOR.—The Council of Foreign Bondholde 
advices, dated April 20, from Captain Chambers, 


bondholders at Guayaquil, remittin the sum of £75 
inet me for account of the service 0 
proceeds of the 10 per cen 








Place and Time 
24 loar ynop strest Hotel, at 12 
20\Johannesbu g 
24\ M..nches ter, at 2 


23) 

21 Liverpool, at 14 

22|5 Adam’s court, at 11} 
22) Winchester House, at 3 
24/Edinburgh, at 2 


20) Winchester House, at 12} 

23 Dublin, at 2 

22) Winchester House, at 12 

29) 

21/19 Marylebone road, at 12 

20) Winchester House, at 12 
| dosg yw, at 1 

9; Jaunoa atreet dotel, at 2 


23) Wiuchester Hous:, at 2 


2)| Winchester House, at 12 
21 Liv rpool, at Lt 
20) Wine hester Hose, at 12 
2 | Winchester Huse, at 12 
1) Winchester Huse, at 12 
41 Yin chester House, a5 12 
2'| Winchester House, at 124 
2!| Wiachester H suse, at 2} 
3 | Vinchester House, at 12 
22) Winchester Houze, at 14 
2”) ¥ nchester House, at 24 
23) Winchester Hous:, at 12 
aie »ater Ho ise, at 24 
24) Winchester H »use, at 12 
24| Winchester House, at 2 


ETC. 


Gas stocks | 


| 

| 

| 
rs have received | 
the agent of the || 
4 16s 74, in 4 | 





SaaS 


| 
i 





aa a aaa aa 
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BANK STATEMENTS. 


The following statement shows the position at the end of April of banks 


which issue monthly 
and quarterly statements of accounts :-— 


————— | 














|| Gash on | | lows 
Liabili- | Deposit | Cash at | ‘Discounts! ,,. 
ties to | and Cur- | Miscel- | Toran Hand Call and! Invest- | where Discounts, Miscel-| Toran 
LIABILI- and at |~o Loans 

Share- | rent Ac- { Short | ments. stated * |laneous.| ASSETS. 

| nolders counts, &c laneous.) TIES. | Bank of Notice | tel 

. — jEing., &c. . ay 
—— £ £ | £ pe Se oR eo oe a mae Pees ee a 
Capital and Counties ...... 1,654,500) 13,475,991 358,188) 15,488,679) 1,547,810 2,613,827/3,639,667 maa A 7,351,335) 336,040) 15,488,679 
ERS ES: 500,000} 6,912,046i|2,025,609| 10,437,655 771,494) 945,000] 1,046,383) 5,566,068) 2,108,705) 10,437,655 
Consolidated .........+0+5: 1,044,630| 3,650,484) 85,377) 4,800,491) 514,156 455,000) 307,513, oa 3,523,822) ou | 4.800,491 
Devon and Cornwall ...... 400,000} 3,841,926)... 4,241,926 ... | 453,127/1,840,205} 133,992] 1,740,664) 73,937} 4,241,926 
Lioyds ......... eherdseacaake 2,780,000} 27,637,217) 527,318) 30,944,535) 3,359,042)3,284,575/6,734,528) 3,498,802) 12,886,129) 1,181,454|30,944,535 
London Joint-Stock ...... »,963,215) 15,214,397/1,669,734| 19,847,346 2,209,920) wth dsct |2,993,690) .» | 12,672,505) | ,971,231) | 9,847,846 


London and County ...... 3,120,618) 26,750 934 3,465,410 43,336,962 4,521,568 /2,987,612\9,050,933)12,245,650) 10,601 ,080|3,930, 1 14/43,336,962 
London and Midland...... 1 633,200} 12,428,248) 24,088) 14,135,536 1,525,609) 1,118,254)2,842,969) 1,352,112) 6,900,699 392,893! 14,135,536 
939,371 810 220) 2,187,166! ssa 


London and S.-Western.. | 850,000} 6,609,816) 191,945) 7,651,761) | | 3,714,572| 432| 7,651,761 
London and Westminster 1,400,000) 23,945,992 1,075,836) 29,421,825 4,674,433] 4,301,700) 1,068,250] | 13,847,045) 2,530,350, 29,421,828 
National Provincial ...... 5,000,000, 42,989,729) 212,420) 48,193,149) 4,960,802/3,496,044|16224626, ..._ | 23,511,672, ... (48,193,149 
Parr’s and Alliance......... 1,900,000} 13,751,589|1,750,797| 17,402,386) 2,118,214|3,302,766|1,734,141| 1,561,566) 7,018,389|1,666,810/17, 102,386 


Prescott, Dimsdale & Co.| 611,004] 4,178,009} 175,842) 4,964,855, 584,550) 939,200; 912,255) 615,373) 1,632,443 240034) 4,964,855 
Union of London ......... 2,555,000) 13,732,708)2,885,556| 19,173,264) 2,343,782/2,995,200/2,941,178| ... | _7,654,828)3,”37,276 19.173, 264 
Williams, Deacon ......... 1,440,000! 10,861,960, 488,790) 12,790,750) 1,334,975!2,826,091|1,578,353| 1,996,406] 4,332,707) 722,215/12,790,750 


a T 
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RAILWAY COMPANIES. 

BENGAL AND NORTH-WESTERN RAILWAY COMPANY (L.)—The report 
for the second half year of 1894 states that the net earnings of the 
joint undertaking amount to Rs.1,212,206, against Rs.1,045,419. 
Of this amount the company’s share amounts to Rs.660,178, against 
Rs.568,087. The directors recommend a dividend of £1 9s for the 
half-year, subject to English income-tax, against £1 7s for the 
corresponding half of 1893. This will absorb £30,837, and leave a 
sum of £180 to carry forward. 


BUENOS AYRES AND ENSENADA PORT.—The report, made up to 
December 31, states that the gross receipts were £149,767, against 
£133,955, and the net receipts £58,806, against £50,606. The 
directors observe that the returns of the present year show an average 
earning of £3,057 per week, or a total increase of £13,009; whilst 
from recent returns supplemented by telegraphic information the 
working expenses have been reduced from 60°74 per cent. in 1894 to 
51 per cent. to the end of April. Should these favourable returns 
be continued through the present year, they say that a substantial 
dividend on the preference stock will be earned. From the balance 
of £11,761 standing to the credit of net revenue account the 
directors have applied the sum of £5,000 in reduction of the 
exchange suspense account, and recommend a dividend of 1 per 


cent. on the preference capital, leaving £767 to be carried 
forward. 


CENTRAL PACIFIC.— The company has made arrangements to 
extend its $2,995,000 First Mortgage bonds, maturing July 1, 1895, 
so that the principal thereof shall become payable in 24 years from 
that date—viz., on January 1, 1898, with interest meanwhile 
payable semi-annually January | and July 1, at the rate of 5 per 
cent. per annum, principal aud interest payable in United States 
gold coin. The right of the bondholders to avail themselves of such 
extension has been reserved to such holders as, prior to June 1, 
1895, shall deposit their bonds for that purpose with Messrs. Speyer 
Brothers, 7, Lothbury, E ©. The present extension is made to the 
date of maturity of the latest maturing Central Pacific First 
Mortgage bonds. On or before that date the company expects to 


arrange a long extension of the entire First Mortgage issue at a 
lower rate of interest 


DELHI UMBALLA KALKa.—An ad interim dividend for the half- 


year ended December 31, . 
Year ended December 1894, of £1 5s per cent., payable on June 1, 


_NEW YORK, LAKE ERIE, AND WESTERN.— 





















Month of March. Year to Date. 
>t an or Seer ea Inc. oo 

ip | 1895. Dec, | 1894-5: | “Dee. 
ME Bs See See 
— earnings ............... 2,199,579] + 169,338) 12,583,322) — 328,928 
orking expenses ......... 1,547,663\+ 54,964] 9,215,813\— 89,339 


651,916) + 114,374) 3,367,509|— 239,589 








Deduct proportions due to 
leased lines which are 


worked on a percentage 
of earnings 


206,237, + 22,659) 1,169,453, + 16,022 


_—— —-—— | —_——_— 


445,679\+ 91,715) 2,198,056|— 255,611 


co | 


SOOO ee ewes eeeee 





Results of o : 
. peration of 
Suxiliary companies ... 


Net results of the system 


— 45,346\— 28, 
400,333) + 


_ StS 308) + 93,079 


119,745! 1,885,873|\— 348,691 





BANKING COMPANIES. 

ANGLO-EGYPTIAN.— The directors have declared an interim 
dividend for the six months ended February 28 at the rate of 6 per 
cent. per annum, payable on June 1. 

COLONIAL OF NEW ZEALAND.—The report for the half-ye sr ended 
February 28th last, presented to the proprietors at Dunedin, on 
March 27, 1895, showed an available total of £20,700, from which a 
dividend at the rate of 6 per cent per annum was declared, and 
£8,700 carried forward. The paid-up capital is £100,000 ; reserve 
fund, £65,000, and notes incirculation, £107,556. The liabilities on 
deposits are £2,094,864. Balances due to other banks, £470; and on 
bills payable, and other liabilities, £531,310. On the credit side the 
bullion, coin, and cash balances at bankers amount to £447,477 
money with London brokers at call and short notice, £55,000; 
Government securities, Consols, &c.,£170,407 ; notes of and balances 
due by other banks, £24,714; remittances in ‘ransitu and awaiting 
maturity, £633,172 ; bills discounted, and all other debts due to the 
bank, £1,757,604; landed property and bank premises, £121,691. 
Besides the head office at Dunedin, there are now thirty-nine 


branches and agencies in New Zealand, the London office being the 
only branch outside that colony. 


ASSURANCE COMPANIES, 


BRITISH EQUITABLE.--The report for the year ending January 31 
1895, states that the new assurances consisted of 1,362 policies, 
assuring £240,346, an increase of £32,843 upon the new busine3s 
reported in the prior year; the annual premiums on the new 
business amount to £7,345. The amount laid by during the year 
was £25,596, increasing the accumulated fund from £1,431,303 at 
the commencement of the year to £1,456,899 at the end of the year, 
The claims arising under policies terminating by death amounted to 
£79,531, and under those maturing—including whole life policies 
made payable in lifetime by the application thereto of the profits— 
£33,862. The revenue was £191,159, being amount received for 

remiums £132,831, and for interest, &c., £53,323. The cost of the 

istribution of the bonus declared last year has causeda slight 
increase of expense. 


COLONIAL MUTUAL.—The report for the past year ended Decem- 
ber 31, 1894, shows that 2,886 proposals were completed, and policies 
issued, of which 2,743 were for life assurance and 143 for endow- 
ments, amounting in the aggregate to £863,621. The annual 
income arising from policies issued during the year amounts to 
£27,460. Claims have matured by death, amounting to £107,862, 
including bonuses and a sum of £24,253 has been paid for endow- 
ments matured, The addition to the funds during the year was 
£131,328, bringing the total funds up to £1,793,629. 


EQUITY AND LAW LIFE.—An extraordinary general a was 
held on May 14 for the purpose of declaring the amount to be set 
apart out of the assurance fund as the bonus for the five years 
ending on 3lst December, 1894. 3,644 policies were issued during 
the quinquennium assuring the sum of £4,079,014, the new pre- 
miums on which amounted to £182,028. The number of policies on 
the books at the close of the year was 6,824, assuring with bonuses 
the sum of £9,298,183. The gross amount received in the five years 
in respect of premiums was £1,245,320,as compared with £933,860 
in the pueenliog period. The funds have increased by £521,718 
during the quinquennium, and amounted to £2,836,753 at the close, 
The average rate of interest on the total funds, including rever- 
sions, was £4 7s 8d per cent.—a rise of about 2s per cent. over the 
rate of the preceding quinquennium. The valuation balance- 
sheet discloses a surplus of £343,377, of which £327,860 is divided, 
making with the interim bonuses already paid, a total of £346,655, 
divided in respect of the quinquennium. A table in the report 
shows that in thirty-two cases of claims paid in the quinquennium 
the sum assured was doubled by bonuses, and similar results would 
have been shown in many other cases if bonuses had not been 
surrendered in the lifetime of the assured, 
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GUARDIAN FIRE AND LIFE.—The directors propose, subject to 


y of 6 per cent 
audit, to d a dividend of 5s per £10 share, making, with | per annum, and a bunus of 9 per cent. per annum (both : 
ee P ‘ | to carry £1,000 to the Employés’ Provident Fund, sa 


the interim dividend paid in January, 7s 6d per £10 share, or 74 
per cent. for the year. 


MARINE.—The board recommend a dividend of £2 per share, free 
of income-tax, in respect of the profit of the year 1594; the divi- 


dend last year was £1 17s 6d pershare. Of the accruin dividend, | 


10s per share was paid on the 19th January last, and 
will be paid on 10:h July next. A statement of the company’s 
affairs at 3lst December, 1894, shows total assets, £1,104,361. 


e balance | 


YORKSHIRE FIRE AND LIFE.—The report for the year ending 


February 
department, after allowing for reinsurances, amounted to £99,028, 
and the losses to £46,790, the percentage being 60°25 in 1894, and 
47°24 in the year now the subject of report. The net amount 
carried to profit and loss account, after providing for all expenses 


and outstanding losses, was £28,325 in the life department. The | shows, after making provision for contingencies, ® net profit of 


net new premium revenue was £7,048, of which £1,311 was by wa 
of single payments. The claims amounted to £36,035, compa 

with £49,047 in 1894. The directors, in connection with the close 
of another quinquennium, have caused 


department. The net result is that in the with profit department 
there is a divisible cash balance of £51,065, of which £40,852 has 
been set aside for immediate distribution amongst the policy-holders 
of the bonus department, at the same time leaving the most ample 
balance to be carried forward to the credit of the life account in aid 
of future valuations. Compared with the results of the previous 
quinquennium the total assets of the company are £991,296, as 
against £923,546 in 1890, and the total income has in the same 
period advanced from £175,254 to £200,244, the total surplus over 
all known or anticipated liabilities being £300,239. 


MISCELLANEOUS COMPANIES. 
BROXBURN OIL.—The report for the year ended April 3rd states 


that after meeting all charges the available balance is £36,936. The | 


the usual searching | 


investigation to be made into the liabilities and assets of the life | that it would be more prudent to recommend a dividend of only 5 | 


28, 1895, shows that the net premium income in the fire | i 
_ have paid an interim dividend of 5 per cent., and now recommend 


_the unsettled state of currency matters, and the extremely low | 
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interim dividend, equivalent to interest at the rate : 


ames 
and 

£6,662 for percentage of European directors and Sie cee 
local directors, leaving £5,653 to carry forward. The directors con- 
sider it desirable to complete the authorised capital by issuin 
the remaining 1,000 shares, and intend to do this in the course of 
the next few months. 


NIGEL EXTENSION.—The directors have declared a bonus dividend 
of 10 per cent. (1s per share) payable on 12th proximo. 


PACCHA AND JAZPAMPA NITRATE.— The report, made up to 
December 31, shows a gross profit of £43,950, against £46,516. The 
net profits available for dividend amount to £43,270. The directors 


& further dividend at the rate of 4 per cent., making 9 per cent 
the year, leaving £11,980 to be carried forward. © "™ * 


UNITED TRUST.—The report for the year ending March 31, 1895, 


£6,165. This result the directors think satisfactory, considering 





prices of articles of produce ruling in America ; they have decided 


| per cent. on the deferred as well as the preferred stock for the past | 
| six months, making, with the interim dividends already paid, 5 per 


' cent. on both classes for the year, 


| 


i 


directors recommend that £14,225 be written off for depreciation, | 


£6,000 is required to pay the preference dividend, and £6,000 is 
placed to retort renewal account. The dividend on the ordinary is 
at the rate of 5 per cent., absorbing £9,987, leaving a balance of 
£724 to be carried forward. The directors speak hopefully of the 
company’s prospects in the current year. 


CASSEL COLLIERY.—Output for the month of April, 18,450 tons ; 


rofit, £3,800. A second dividend at the rate of 10 per cent. has | 


n declared, a to all shareholders registered on May 31. 
Payment may be expected in Europe about end of July. 


DEJOO TEA.—The report states that the actual outturn in 1894 was 
380,495 Ib, or 18,263 Ib less than that of the previous year. The net 
profit for the year was £3,075, and the divisible amount, including 
the balance brought forward, £3,516, It is now proposed to pay a 
final dividend of 4 per cent., making, with the interim dividend of 
3 per cent., 7 per cent. for the year, and to carry forward £466. 


DOOARS TEA.—The report for 1894 states that the total tea manu- 
factured increased from 2,589,555 1b in 1893 to 2,826,300 lb, and the 
average price rose to 8'83d, as against 7°97d. The board has charged 
against the profits of the year £1,041, being the difference in 
exchange on a re-valuation of the liquid assets and liabilities in 
India. The net profit, after making this charge, is £37,148. The 

reference dividend absorbs £5,250, and the directors recommend a 

nal dividend of 15s, and a bonus of 5s per share, making, with the 
ad interim dividend already paid, a total distribution of 124 per 
cent. per annum on the ordinary shares, This will absorb £18,750. 
The sum of £1,250 is set aside to provide for future fluctuations in 
exchange. Out of the balance it is proposed to carry to the general 
reserve fund £10,343, bringing up the cotal reserve fund to £37,500, 
besides the £1,250 above mentioned, 


FRANK JONES BREWING.—The report for the year ended 
February 28, 1895, states that the gross profits, with interest in 
America and rents receivable added, amounted for the year to 
£106,363. Repairs and renewals of properties have cost £8,315, 
and £6,113 has been further reserved for depreciation. The sum of 
£59,300 is available. Dividends of 74 per cent for the year have 
been paid on the preference sbares, and an interim dividend on the 
ordinary shares at the rate of 5 ~ cent. per annum. The directors 
now recommend a final dividend on the ordinary shares of 7s per 
share, payable on June 1, equal to a total distribution at the rate 
of 6 per cent. per annum. is leaves a balance in — 
account, after deducting income-tax reserve and providing £1,840 
to meet 14 months’ American income tax, of £3,283. The sum of 


£3,012 is further written off lost casks suspense account, and £270 


is carried to next years’ account. 


KING'S NORTON METAL.—The report for the year ended March 3}, | 


1895, states that the profit on the year’s trading has been £19,805 


The directors recommend the payment of dividends at the rate of | 

per cent. per annum on the preference share capital and of 10 per 
siieey share capital. This will absorb 

the sum of £8,521, leaving a balance of £105 to be carried forward. 


cent. per annum on the o 


LIEGBIG’S EXTRACT OF MEAT.—The report for 1894 states that the 
palance of profit and loss account amounts to £85,316. Aninterim 
d on February 15th, and the directors 
ow propose to pay a dividend of 10 per cent.—being, with the 


ividend of 5 per cent. was 


and the carrying forward of a 
larger balance. 


UNION STEAMSHIP OF NEW ZEALAND.—The company has received 
telegraphic advice from Dunedin of the declaration of an interim 
dividend at the rate of 4s per share for the six months ended 
March 31, payable to British shareholders at the company’s office 
in London on May 25. 


WESTERN AND BRAZILIAN TELEGRAPH.—The report states that 
the total earnings during the second half of 1894 amounted to 
£52,815, against £80,338, showing an increase of £2,476, compared 
with 1893, and that the working expenses amounted to £36,403 
against £35,592. Including the amount brought forward and divi- 
dends received, the balance was £56,660, from which has been 
deducted £11,601 for debenture interest, and £5,000 for the deben- 
ture redemption fund, leaving £10,059, of which £8,000 has been 
placed to the reserve fund. The directors now recommend the 
payment of 6s per share, tax free, for the half-year on the ordinary 
shares, making, with the dividend paid in November, £3 per cent. 
for the year, leaving £2,846 carried forward. 


WEST INDIA AND PANAMA TELEGRAPH.—The report for the second 
half of 1894 states that the amount to credit of revenue was £33,243, 
against £34,265 for the corresponding half-year of 1893, and that 
the expenses have been £23,613, against £22,602, leaving a balance 
of £9,629, which, with £2,850 brought forward, makes a total of 
£12,479. Itis proposed to pay a dividend of 6s per share on the 
first and second preference shares, and to carry £710 forward. The 
traffic receipts iow a decrease of £1,948 compared with the corres- 
ponding period, and those for the current half-year show no improve- 
ment. The cost of repairs to cables during the half year amounted 


| to £10,501, being £952 more than that for the corresponding period, 


and the contract with the French colony of Guadeloupe expired on 


| December 31, so that the colony’s subsidy of £2,000 per annum is 


| no longer payable. 


These and other losses of revenue have rendered 


| the payment of any dividend on the ordinary shares impracticable. 


MINING COMPANIES. 


AFRICAN GOLD RECOVERY.—The company announce that 53,500 
ounces of gold have been recovered at the Randt, and 9,400 ounces 


in other districts—total, 62,900 ounces during April by means of 
| their MacArthur-Forrest cyanide process. The March total was 


62,500 ounces, 


BRILLIANT BLOCK.—Crushed during the month, 2,390 tons, for 
2,511 ounces; profit, £4,500. The approximate value of this 
return is £8,650. 


CITY AND SUBURBAN.—The extraordinary general meeting con- 
vened for the 14th inst. was adjourned until June 13, owing to there 
being an insufficient number of shareholders represented to carry 
the proposal made for the reconstitution of the company. 


COPIAPO.—The directors have declared an interim dividend of 
1s 6d per share, free of income-tax, being at the rate of 74 per cent. 
per annum, payable on and after June 5 next. 


EASTLEIGH.—April returns : 50 stamps, running 30 days, yielded 
3,354 ounces, 


EXPLORATION.—At an extraordinary general meeting. held on the 
16th inst., a resolution to increase the capital to £300,v00, in — 
shares of £1 each, was carried, the holders of the present _ 
ordinary shares having the right to subscribe at par for 1é sas 
shares, and the holders of the founders’ shares having the rig 
subscribe at par for the remaining 150,000 shares. 


j f 
GELDENHUIS ESTATE AND GOLD.—A special general meeting © 
shareholders in the above cone will be held at “eee — 
South African Republic, on Tuesday, June 25, 1895, for — 
pose of considering @ provisional agreement with the i 
Gold Mining Company (Limited), whereby that —, and 
receive six claims in the Mynpacht of the Geldenhuis a the 
Gold Mining Company (Limited), and 34 claims outs 
Mynpacht, with certain plant, as well as lease of a — e for 
Mynpscht for the of surface working, in excl omnpany 
36,060 shares, fully paid up of the Treasury Gold Mining Co 


eee 
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Limited). Last month’s (April) profit was £5,300. 


| MILL’S DAY DAWN UNITED GOLD.—The usual monthly dividend of 


| 


6d per share has been declared. | 
} MOODIE’S GOLD AND EXPLORATION.—Returns for April, 1895 :— 
‘| Claims rented or leased from the company, 289; number of tons 
| crushed by claimholders, 260 ; yield of gold, 670 ounces. 


NEW CHIMES,—Last month’s profit was £5,160. 


oURO PRETO.—Return for April, 3,835 tons, produced 46,742 
grammes, equal to 1,503 ounces. 


SIMMER AND JACK.—Last month’s profit was £10,000. 


following cable from J ohannesburg, relative to the interdict placed 


on the issue of the 50,000 shares :—“ Interdict upheld, notice of 


appeal has been given.” 


| 
WITWATERSRAND (KNIGHTS).—The company has received the | 
| WITWATERSRAND.— The following particulars are extracted from | 


the monthly analysis of gold production in the Witwatersrand dis- 
trict for March, 1895 :-— 
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1] | From Mill. FromTailingsfrom all sources | 
| 4| ere 
. | sc 
Company. £3 |. Qiegi 213 
ss em. 3 3 
1] 6 a! 66 & 
Hi & | Total. = Ton | 
wore) | Ozs. Dts| Dwis Dwts.| Ozs. Dts} £ 
| Banket .......00. srsvessesseseneee 1580) 462 5°84) 1320) 4°36; 7.0 0} 2527 
| Champ D'or .. ....c-eccerseeeee| 4594) 2795 9] 11°91} 3890) 7°21 | 4198 4) 14271 
| Champ D’or Deep Level ..... 3974} 1395 2] 702] 290) 316 | 195 1) 6525 
|| City and Suburban .......... 16784] 7417 17| 884} 16203) 4°57 | 11124 6) 39216 
oo cesceece | 
Durban Roodepoort .......... 79:5; 38696 6100) 569 |} 6517 | 18768 | 
sate aha ist 4539 0) 21-1} 3234} 875 | 5955 5] 20135 
Geldenhuis Estate ............ 7944} 2444 0] 6°15] 12437) 3°73 | 4777 25] 13926 
Geldenhuis Main Reef ......... 8100} 1397 3) 901} 1900) 6°42 | 2007 18} 6695 
0 a eee 1193] 695 10 1161 916; 5°34! 910 7) 3132 | 
Glencairn.........................| 7745| 8183 C¢] 8-21] 5495} 614! 4369 | 16:89 
George Goch (Amal.) .........| 5720| 2002 0! 7-00] 6183) 4°21 | 3306 0} 11119 
Gerrge and May ............08 2667| 5°48 731 2485 


6 ai cad 4 
2265) 1610 18| 14°20) 1600) 7°58 2218 2 7660 


Henry Nourse ...... ead 
1749) 1.058 10)12:10) ... «+ | 1058 10} 3704 


Johannesburg Pioneer ...... 





7773| 33883 
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Langlaagte Estate ce v0 
$224 3| 10981 
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Langlaayte Block B 
Langlaagte Royal 

May Consolidated.... 
Meyer and Chariton 
Meyer and Leeb ,.. 
Metropolitan ......... 
New Beriot..... ...... 
‘New Primrose __...... 
BERIONED i secceessscavereice 
New Rietfontein Estate ..... 


Qut2 
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| 4226 0} 14641 
3090 oe 2985 17) 105:6 
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259 12 923 
| 2209 14) 7538 
4800; 8°10 | 6091 1| 20639 

299U0 
9651 





Crown Reef as 15108} 5777 8} 764/ 13977) 488 9946 13) 32887 
vu} 9°25 | 
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New Kieinfontein 8625) 1917 4350) 3°18 | 2603 11! 9024 
nes aesene ick. aan 2606) 1943 15] 14-91 | 2484) 14°34! 3730 Of 12551 | 
Nigel Gold Recovery Syad.. sos ase . | 2500) 3°92) 49) 0) 1235 | 
QHOD rrisersrssnsseeeneee| 4038) 994 18) 4°38 | 2132) 17°28) 2837 13] 9106 | 
| Princess Estate... 3913} 1a34 0} 951] 1744 4°32 | 1810 tol 6280 | 
Paarl Central ........... sees...) 5605) 1702 8) 648) 3389) 364} 2349 19) 7916 | 
Rendfoutein .. ...... ., 6975} 4145 9/1188] 4340) 245 | 4851 14) 17664 | 
MN Ss oosivcosseiece ce. 95u3| 8504 17) 17°98 | £475] 8°06 | 11936 2) 42599 | 
BalisbUry ............ccccescovsee.e | 2922, 2181 19] 837} 1430) 627 | 1631 $) 5543 | 
Simmer and Jack .............., 1u614) 4503 10) 9°04 | 15600) 290 | 7131 17) 24277 | 
StaMhOpe.necesssrsevverveveee | 1775] 765 10] 862] 1087) 5°89 | 1074 15] 3874 
U. M. Keef (Roodepoort ) ... Gy56] $121 Y} LDU | 4000) 57 | 4175 0} 14334 
yan Ryn Estate... w..coonee| 4225) 2008 18} Ovi | 5700) 3°34) BO55 1} 10484 | 
Vogelstraisfonteia ...., $63) 173) OES, woes 117 3} 420 
CHIME ssseesessecssseessersesees| 5804! 4267 611699] 4125 7°02 | 5715 3) 21172 
Worcester | 249 ATLA O1673} .. | a 7:4 | 6213 
I iti ala cats 3i6y) 1640 10] 945] 2400 6°57 | 2429 7] 8310 
Customs’ Works — 
iiimn Gid. Recov.Co. ...! ... ble a 2484) 35 | 240 3| 720 
and Cen } 336) 3°35 
Do po | | ot | | Shoo) eae | $8802 4) 11368 | 
Robinson Co... ......s.s00.«. ans ooo | owe 2206 6) 9101 
Simmer and Jack Co. ..... se -m 1 wa | wee Ieee 
Trausvaal Chemical Co..... | | we | 169 0} 4186 
Received by banks from! 
other sources ,...... saietans a no in Tae Tt ae a ae 
| so ee are eee 
Total aa... sseccee er seeeee 261006119662 5! 9°16 12259271 4°73 154945 la 
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THE CORN TRADE. | 
Mark Lane, Friday Evening. | 


— ef bright sunshine in the early part of the week was very | 
vari cial to the growing crops, and the showers of warm rain in 
ous parts of the country were also productive of much good. 
“es fall in ths temperature that followed is so marked, that with | 
is : en Progress will be arrested. But so far, the outlook 
‘scouraging. In America, however, a more serious change 


f 
or the worse has been experienced. There has been drought toa 
Serious exteat, and ¢t 


ne crops have suffered. Possibly the accounts 


‘re in some degree ex. i i i 
valling in Now — aggerated, and with speculative feeling pre- 


| 
Che Commercial Times. 


k, quotations are affected more or less. And 





the fluctuations that take place there affect here, The traile in our 
provincial markets has b3an firm, with bardening prices of both 
breadstuffs and spring corn, and for the former quotations on the 
principal exchanges have risen 6d, in some instances 9d to 1s on 


| wheats, and 3d to 6d on springcorn. Mark Lane has followed, and 
_ to-day prices were 6d to 9d, and occasionally 1s higher on the week, 
/and a firm tone prevailed for spring corn. The ficating and 
|forward shipment trades have participated in the improve- 
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ment of prices, and a fair amount of business has been 
done. The priacipal sales have comprised Walla-Walla, May-June 
shipment, at 253 14d; ditto arrival, 2is 9d. La Plata, early May 


| bill of lading, 24s, and ditto March-April shipment at the same 
| prise. Rosario Santa F%, arrived, sold 23s 7:d ; Californian, June- 


July, done at 26s 6d ; May-June, at 26s net and shipping or shipped, 
the latter price to 3d more paid: For South Australian arrived, 
26s has been bid. A good amount of business has been done in 
——. Russian have been dealt in at 23s 6d to 253 6d on sample, 
fay-June and June-July shipment; Azima Ghirka, May-June, 
has been done at 24s 6d; 243 94 and 25s hard Manitoba; 
and hard Duluth sold at 26s 3d for May-June shipment. 
Indian wheat parcels have been quiet, but generally firm. 
No. 2 Calcutta club, April - May sbipment, sold at 2is. 
Barley on the spot is the turn dearer, with a further hardening 
tendency, and floating, as well as forward, is decidedly dearer. 
Azoff, September-October shipment, sold at 15s 14d; ditto June- 


| July, 15s 94; May-June at 15s 6d: and ditto, April-May dispatch, 


16s 3d, less 2 per cent. Maize, on the spot, has been firm at fall 
rates to 6d dearer, and for arrival, rates have also risen. La Plata, 
July-August, sold 20s 14d, and August September at 20s 3d; June- 


| July ditto sold 20s 6d. Galatz shipping made 24s 3d. American 


mixed, prompt shipment, made 22s 9d. Oats have been firm on the 
spot, with a fair amount of trade, but closing quiet. To-day the cargo 
market was again dearer. For Californian prompt 26s 3d bid, No. 2 


| club, Calcutta, April-May and May-June, sold 24s 3d. La Plata, on 


passage, made 24s 3d and 24s 6d. La Plata maize, August-Sep- 
tember, sold 20s 104d; and American mixed, prompt, 23s 3d for 
May-June. Barley, with options, 163 paid. Beans and peas firm, and 
tending against buyers. 


The following table estimates the homes consumption of wheat 


>| during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 


and 1891-2 :— 











| 1894-5. | 1893 4. | 1892 3. | 1891-2, 
| 








cwta. cwts. ewts. ewts. 
: | Imports—Wheat (35 weeks to May a} 46 881 000} 39,373 400} 41,342,600} 44,703,100 
Flour oe - 13 396,700} 12,706,100 14,445,000) 14,526,300 





— es SS 


60,277,700} 52,079,500) 55,788 200; £9 229,900 


Add week ending May 11—Wheat ....../. 2,551,400) 1,287,200 763,800} 367,000 





















































|; | ee 432.000 410,900 335,700) 309,000 
Total imports, 36 weeks ......... | 62,261,100} 53,777,600] 56,392,700, 60,405,900 
Less Exports— Wheat .... | 198,900} 299200} = 60,800; = 300,300 
Pe aiccicascnadnssbe 144.900 117,500 181,800) 165,500 
— eee —|—— — 
WOE IRONS isc ccanascsmmsatce | 61,917,300} 53,360,900] 56,102,100) 59,940,100 
Add to this the estimated sales of; 
home-zrown wheat ............00:+ + 19,059,600} 19,965,400; 23,582,400) 27,778,100 
Thirty-six weeks’ home supplies | 80,676,900) 73,326,300} 79.68 1,500, 87,718,200 
Average price of English wheat, per) s d s d sd s d 
Rien anes a ast) aT 24 9 6% 4 / 31 7 
= per Cwl, .......0. { 6 2 6 84 6 1 7 3} 
bushels, | bushels. | bushels. | bushels. 


** Visible supply ” in U.S. centres, busi) 59,623.000) 63,511,000) 72,682,000) 35,103.000 
Do. do. in ewrs | 32,050 000) 34,0/4.000! 38 857 000! 18,807,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 4, :895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 


— 


QUANTITIES SOLD. AVBRAGE PRICES. 









































| Wheat. Barley. | Oats. Wheat. , Barley. |; Oats. 
1895. | qrs bsh qrs bsh) ges beh) s d sdj|sd 
May 11...| 43,650 0 5.717 2; 10408 2! 22 4 20 8 | 15 8 
é.| 43,993 2 7,639 5{ 11,464 3; 2 4 09 5) WW 8 
April 27...) 33,386 0 7,199 5! 9106 7/ 2 9 | 20 8 1s 2 
$0...| 88024 3! 10003 3} 282 6] M@E6iwnm2i{ Ms 
13...| 87,240 6/ 16,306 5| 11,865 6; 2 4/ @ 3 |, Ill 
6. | 29.5.6 0 22,634 4/ loss 6) 2 4) Wil, i 6 

— | ' j } | 
1904......{ 42239 4| 1,900 5] 4s2i 4) % 9 | 11 | 18 9 
1808.. veene-| 67,500 7 | 38¥5 1) 6457 6/ 24 | 227 | 19 4 
1892......0.| 84957 6| 7,441 7/ 4051 6) 31 7 | 2 2 21 4 
LBVl.eccooe.| 54,200 2) 5.270 5 | 4,836 5 | 3911 ; 27 11 20 9 








THE IRON AND COAL TRADES. 





The increasei demand for pig-iron is fally maintained in all 
quarters. Theshipments from Scotland last week were larger than 
have been recorded for a long time. The Glasgow warrant market 
ba; been rather irregular, and a heavy liquidation has occurred to- 
day, some 40,009 or 50,000 tons changing hands. Quotations to- 
night (Friday) are as follows:—Buyers, 43s 1d cash ; 43s 3d, one 
month; sellors, 4d more. To-day’s return of Connal’s stores is: 
Glasgow, 282,548 tons ; Middlesbro, 112,773 tons. 
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Seen een en ne een e een nen en eee een ence Se, 


Though the strength of the market for finished ironand steel isnot | These figures show :— 


so well developed as that for the raw material, the tendency is satis- | An increase of imports compared with the same date last year of bales 

factory, and prices are moving upwards in the North of England. | An increase of netual exports Of een OE nn 

Steel ship-plates have been advanced to £4 17s 6d, less 23 per cent. Au increase in stock of ......... SOP ee nee eee eee een eeereerereeseee ce see eeeee os 

f.0.t., and are again dearer than iron plates, which have not been | 1m speculation there is an increase of 25,480 ales 

so much influenced by the improvement. Bars have not moved The imports this week have amounted to 65.957 bales, and the 

Seeaih ae hain teen Og ae th ma tth quantity of American cotton reported at sea for Great Britain 
cm : a on an ss a a pe “% t ‘ “ee (including cable advices to date) is 83,000 oales, against 67,000 

Rails are s y; @ 3 net at works. ere is a decide 


bales at the corresponding period last year. 
accession of strength in the Lancashire markets for finished iron. The cotton market has been quiet throughout tne week, bu 


- previous prices are well maintained for most descriptions, Sea 
aoe Mn Denne o bars, £6 12s 6d to £6 lve 64 Island has been in limited request; quotations are unchanged, 
’ . Or moops. American continues in moderate demand, but prices have had a 
Our Middlesbro’ correspondent, writing on Thursday, says:— | hardening tendency, and quotations are advanced ;;d per lb. In 
Prices of pig-iron have become rather easier, owing to holders ee = ero ~~ oe aoe ; quotations are 
realising. ; t ; : unchanged. gyptian has been neglected, and quotations are 
fact oe oe ore a . antistactery feature is the reduced 4d per lb. In Peruvian only a small business has been 
# considerable business has been done for delivery over | done, but prices are steady. African remains neglected. Last 

the year at fair prices. Makers quote 35s 94 to 36s, but holders are | Indian continues in limited demand, without chauge in prices, 
disposed to sell at a trifle less. No. 1, 37894; No. 4, 34894; ‘* Futures.”—The market has been quiet but -teady, and, aftersome 
Bessemer hematite, 42s 94, prompt delivery. Steel plates, —_ fluctuations, the closing values show \-64d . 2-64d per Ib | 
£4 17s 6d; angles, £4 15s, less 24 per cont. Lron ore: best Bilbao ee last ‘Thusedag’s Circular rates. ‘ me « Oring values | 
; ’ , P . ; are :—Delivery: American, any port, L.f.C, May, 3 39-64; 
Rubio, 12s, 50 per cent. ; Swedish Gellivare ore, 15s and 14s, 60 per | May-June, 3 39-64d; June-July, 3 39-64d to 3 40-6:d; July-Aug,, 
cent., Tees, 3 40-64d to 3 41-64d; Aug.-Sept., 3 41-Gid to 3 42-64d; Sept.. 
For Lancashire pig-iron makers are not now quoting under et 8 42.64d to 3 43-64d ; Oct.-Nov., 3 43-04d as 64d y Nov.- | 
40s for forge to 42s 6d and 63s for foundry, less 24; Lincolnshire, | Bey 8 46-908 te ® port peerem, 3 45-464 te 3 wher 
’ ’ » | Jan.-Feb., 3 46-64d to 3 47-64; Feb.-March, 3 47-64d to 3 48-64d | 
37s to 37s 6d for forge, up to 39s 6d for foundry ; Derby- | per lb. The following transactions have takev place in Egyptian 
shire, 43s to 43s 6d net cash for foundry, delivered Man- | 8nd East Indian—Delivery: Egyptian, F.G.F., June, 6 50-64d, 
chester. z ate 6 eee 6 32-64d, 6 31-64d, 6 oo 6 = 6 — | 
eat its “ 5 : -6§4d, 30- : 34-6id ; ugust, 
Rather more activity is visible in the coal trade. Pest Newcastle | ¢ 53-008: oct. 64 ; bene eeeu. > 64a. h said, 5 31-64a. 
steam is readily bought at Ss 94 to 9s. In Lancashire, at the pit 5 24-64d, 5 32-64d, 5 27-644; Dac., 5 22-4d, 5 20-64d por lb. 
mouth, quotations for best Wigaa Arley average 10s to 16s 6d. Shipment : East Indian, Bengal, Fine, ship named, c.if., 2{3d 


156,170 


ee eet need 
en ei Rea 


Pemberton four-feet : per lb. 
jah a os a eee ee — oa6e Ms as; ee house The amount of cotton forwarded this week is 57,835 bales, and 
; oon ie pen Sa Pongo cnet, 6s 6d to 7s ; good qualities | actually exported 7,048 bales. The increase of stock this week is 
of slack, 4s 6d to 5s ; common, 3s 6d to 4s at the pit. | 1,160 bales. The sales amount to 48,430 bales, of which 730 are 
Our Cardiff correspondent’s South Wales coal trade report, dated | 9 speculation, and 2,360 declared for export. 
May 16, is as follows:—The shipments of coal during the last few ee 
we oe Seas increase. The demand for coals for best MANCHESTER, May 16 
ity has ibly i iall i , 
Sane ae a Sie csiir ae rapenes actaee: Toda’ ae | The market during the past week has developed no new feature, 
qualities are quoted at 10s $d to 10s 6d, f.0.b.; second qualities, | but the fluctuating state of Liverpool cotton has proved embarrass 


9s 6d to 9s 9d ; dry coals, 9s to 936d; small steam, 5s 3d to 5s 6d. ing to sellers, who have often been uncertain as to the prices they 
Homeward freights remain very firm, but outward rates are ver 


; . ‘ Y | could quote. Cloth has been quiet in most departments, and agents 
th Sas banc. hel coerce alleen dae ammameeme ane of the paucity of Seale offers. Tn no direction have 
lines of any weight been mentioned, and although inquiry has not 
THE COTTON TRADE. been altogether absent, only retail quantities have proved workable. 

meniene | India goods move off slowly, and it is currently reported that sales 
LIVERPOOL, May 16. of shirtings have been made at Calcutta 3d per piece below the 
PRICES CURRENT. equivalent of Manchester prices. Speaking in detail with respect 

to other goods for our great Eastern dependency, some few lines 
have been arranged in wide shirtings and bleaching fabrics for 

Bombay and Madras, and also in prints, and various fancy speciali- 

ties for Kurrachee and Rangoon. Excaptionally, some transactions 
for the lesser Eastern markets, and for Egypt and the Mediterranean 
7 Ports, have been spoken of, but generally misce!laneous orders for 
| the foreign side have been on a limited scale. Haavy goods, such 
| | as drills, Mexicans, and T’cloths, have sold for Cnina and the Corea 

for early shipment. Home trade houses have taken delivery pretty 
freely under old contracts, but have not done much in the way of 
fresh buying. The spinners’ position has not improved during the 
week. Cotton has hardened ;‘;d, but advances on yarn of any 
description have been very difficult to get. Manufacturers have seldom 
| bought in excess of actual wants, and there is oothing in the state 
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of the cloth market to induce any anticipatory buying. The oa 
of looms in several districts may also account for the want 0 
| business. For export bundles there is @ poor inquiry, and the ten- 
| gal ai | dency is distinctly in favour of buyers. Egyptian yarns keep = 
4%) 48 | 412 | irregular, and opportunities of selling on spiuners’ terms have 20 
ott 
3% 413 | often been met with. 
F.G, 


oq ( 1.) Comparative Statement of the Cotton Trade, . eel 
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Price \ Previous Weeks in 185. : 
May pric. . Price, Price, Price, Price, 
oe ‘\"May April Apl. April 
he 

dis : 3 . 
Raw Cotton—Upland middling......perl>.| 0 3%4 ¥ 34;) 0 

| oo 1 Sh - Ditto, good ridding 0 34% ¥ 333 a 83 
iiicnad sahinnwcal “ks ; | sh il ay | on | we |e | on wae Pernamb:co fair 6 83 n R 
—Tinnevily, vse | cos 1} Seb] SB) exe 1 BIBS | cee ~- Ditto, good fair ..............|9 4 # 
nes SM 2 Yarns—No. 40 Mule-twist fair, 2nd quality By é 


a 2 oe 
ors ON pre 


o 
ne 


0 

SE TE TS net te —  No.30Water-twist ditto | 

Imports, Exports, Consumption, &c. 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs.' 8 

27-in, 72 reed, ditto 5 Ibs 20zs., 4 

. 89-in, 60 reed, Gold End Shirtings, 374 

Imports from Jan. 1t> May 16..........0.. yards, § ibs. 4 Ox8........ z 
7 


-_ soc eewceco 


it = saci 40-in, 66 reed, ditto, ditto, 8 Ibs 1? ozs... 
as woe sereneeointen malts ~~) pementce 40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs ... 
Consumption from Jan. ito May 16... <. 1,684,191 . eeeee 1,389,97 ae os panne ere oy 
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(IL) Comparison with Previous Years, 





oe Price, Corresponding Week in 
May | ——___ : 


16, | | | os 
1395. a0 | 1893. | 1892. | 1891. | 1899, 





pica 
ES TD ae ene | “Sn eee i 
yo] 8 sual osm c cals onl eaal ted | 
tton—Upland, middling...per}> | @ 333) C 47e! 9 4c) 0 418) 08 
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Yarns—No. 40 Mule-twi-t,fair, 2ndqualit 0 63)O 76 7 (0 72 0 80 9 
— No.30Water-twis*, aitto O 67,0 6% 0.74) 0 63} € 8) 0 8 
96-in, 66 reed, Priater, 29 yds, ¢ Ibs 2 ozs. | 3 0 3 44/3 74/38 6 (3 104} 4 1 
27-in, 72 reed, ditto,  Sibs2ozs.|/4 0 | 4 2)4 8 as'49/5 13 
39-in, 60reed, Gold End Shirtings, 374 S | | 
yds, § 1b3 4 023... -.-.00-es wee ooo! 6 6} 5 103}6 6/6 6 (2 017 4) 
40-in, 66 reed, ditto, ditts, 8 b312023...; 6 3 6 9/7 43) 7 4/7 9 8 3 
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99-in, 44 reed, Red End Long Cloth, 36 | | 
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THE WOOL TRADE. 





The English wool trade remains in the same condition as 
reported last week, and prices unchanged. 

Our Bradford corre:pondent, writing on Thursday, says :— Not- 
withstanding the firmer tone exhibited in London, the market for 
raw material is not at:ll buoyant. Prices for most descriptions are 


barely firm, and in the case of fine crossbreds, are distinctly easier, | 


English wool a!so has softened a little, with the exception of lustre 


sorts, which are getting scarce. There is no wool of the new clip | 


yetto hand. Mohair at the source of supply is altogether beyond 
the reach of this marker, but prices here are, of course, exceedingly 
stiff. The demand is, however, almost entirely for dress goods, and 


the braid trade is still quiet. Spinners are very busy, and the con- | 


sumption of wool is great, but it does not seem to be yet equal to 


the production. At any rate, there are no apprehensions as to the | 


immediate future. There is a steady trade in manufactured goods. 
Messrs Charles Balme and Co. write on the 16th inst. respecting 


the third series of Colonial wool sales, 1895. The following are | 
particulars of the supplies which were available for the series, and | 


of the quantities offered and withdrawn to date :— 


With- 

Available. Offered. drawn, 

Bales. Bales. Bales, 

New South Wales...... 94,000 ...... > i 8,442 
Queensland ............ 58,000 ...... DAMES veces 3,985 
Wioboria® .....5:cccceccs CT NO0. iccece $1,956. ....:.. 4,790 
South Australian...... SOOO cass, BAF cs 1,413 
West Australian ...... ia Sf 308 
Tasmanian ........... 8,500 ...... 6,847 977 
New Zealand ......... G6000 - .....1 SO SST sinc: 2,863 
Cape and Natal ...... 15,000 ...... BAP occ 1,895 
Totals............ 340,000 ...... 190,156 ...... 24,673 


Sinee our last issue, little change has been noticeable in our 
article, and the facturs of competition show no alteration. Good 
combing Australasian merinos continue to attract attention, but 
inferior parcels mark no improvement. Coarse, lustrous crossbreds 
keep very firm in price. There has, however, been some weakening 
in both the finer and medium grades of this class of produce, owing 
Partially to the suoply having been somewhat excessive. The 
market for South African wools has remained favourable during the 
Past week, particularly as regards super Western snow whites. 


The following isa list of the London Colonial wool sales which 


commenced on April 30, being the third series this year :— 
Sale 


Date, Number of Bales sold. 
Apl. — Selling Brokers, 


Sale Pmpt. ToHome To Foreign 





30 No. May Buyers. Buyers. Total, 
Jacomb, Son and Co....ccsseceeel vee 14 serees 8,90 4. oe 2170 scree 6,070 
. Buxton, Ronald and Co. ...c1 see sc. cccece, 3,900 weaves 2,100 veevee 5,300 
ay, 
1 ...C. Balme and Co. 1 15 ” 600 
2 Hl Schwartze and Ga." "1.16 “ns Band oe eam). 12.600 
Du Croz, Doxat,and Co. 1 WP 5,200 sescee 4,600 ...... 9/804 
§ rrindeler and Co. 0... Sole ies ~ toe 900... RANE jess 2,270 
Willen uzhes & Sons ieciuiileatl es ae ee B00 sesece 6,454 
8.3 sand Overbury ........ dix ask. wabiee See esate a 8,001 
7 Bomb, Son and Co..........4.. lig bates 5,488 sreee TIED - atom 12,788 
g yy aton, Ronald and Co. ......2 ee 6,650 cerece 5,800 seceee 12,450 
woHL. Trwell and 00. ..sssosceee A Oe fon rT en 2509 cesses 52k 
9 John Heare and Go. aw 4691 ...... GAKB ssn 7,136 
es Balti@ and Ce. seecccc cocoecD We in 5.700 cscse 7,100 sssees 12,800 
promas and Cook... 1... 24 re "OE ceed 1 
MDa Oe en 2 4,300 sercee 5,450 senses 9,750 
33 .._Buxton, R xat ant Co, ......2 oe Seams py ae 5,500  ese0 10,100 
14 ... Jaco , Onald and Co. .4....8 1. 27 sescee OD sine CD icin 12,300 
16 ar ee OE sn 8 oe! MB is 6,230 ...... 6,700 ...... 12,930 
ae ne QM SEOUEY essssseesD sae 2D sevens 2,800 BATO cesses 6,270 
aaa 2,800 sess , 127 
16 ...John Hoare ee : 13 on se a _— 
17 yy Huhes and Sone 2 TT! aS ee 
=e IXat a 
H. Irwell ona — a Oe ais a eae ae ee 


sesrse = doe te wee te wn ee 
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| Sale N Fa 
Number of a3 id 
| Date. . Sale Pmpt. To Home ig 
Selling Brokers. No. June. Buyers. 8. Total. 
| BB oe OO RBG vrccccctiticetccc? AL ccwiadt Finn, sabes 
| eNO OD acc crere Digs seh a ne ca ale 
| 20 ...Jacomb, Son and Co. ........64 100 4 sees oe ee ° 
1 OD vcs, MIINOE AIUE ES och coe cent nce. |. opin. sme m oo; enesee cee 
| ED” Ren GE MIOUIE hcntcccencsccenas tee D % eee wk oat son tees 
OC. Balme and Co. ... i cues sa tea ° : tein 
23 ...John Hoare and Co. ... a ii Saintes. eg seems aga 
| H. Irwell and Co. ...... a Mig ak cadas a alleges. aint aa 
} SN NE INI cise aD ice: ane: -onrvns sy naenn 
fe con ID chcccmwicll iu 0. scccee.? eek eng ke aes 
| Du Croz, Doxat and Co. ...... ink sea? habinend : Beate \~<aekuge >” saab ek 
i i ee eee LO ream eire e as 
C. Bilme and Co....... i eaeanadee iden, ~<a Taleiog. mesc--,\ sancen! in. Sane wheal ese 
27 ...Buxton, Ronald and Co. ...... aes 2 inieet sk whee? ta eee ay: 
28 ...Jacomb, Son and Co, ..........0+ SD ius ede Pade “Vato 





There has been a brisk trade for most descriptions of leather 


| 
| 
| THE LEATHER TRADE. 


through the week, and full to further advancing prices have been 
| obtained. The srticles most wanted are English butts of middle 
| weights of fair quality, light and middle substance, English bellies, 
| cheeks, and faces, and dressing hides of all averages. The stocks 
generally are low. 





JUTE, FLAX, AND HEMP TRADE. 
| Jute is rather firmer, in response to the advices per latest 
cables, to the effect that stocks were very low, and the prospects for 
| the new crop continue favourable. Jute yarns meet with more 
| inquiry, but other goods keep very low in price. Today M double 
‘triangle sold at £11 5s to £11 7s 6d for London and Hamburg 
| respectively. 

There has not been any movement in Flax on the spot, and the 
spot demand slow. Navigation is now generally open. 

Importers of Manila demand higher rates, which tends to restric t 
| operations, and the few sales effected include fair quality, to arrive, 
at £18 7s 6d to £18 103, with buyers. Receipts last week fell to 
12,000 bales. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—A reaction in Beet, with large speculative buying, is 
accounted for by the still relatively low prices, and the probable 
alling off in the cultivation of the Beet plant. The requirements of 
| consuming markets appear likely to absorb the surplus visible 
‘supply. Corfidence is somewhat restored, with a rise in pricesfof 
| 44d for this season’s sugar. A moderate business has been done ia 
Cane, on the spot. Crystallised West India sold from 12s to 14s 34, 
including part of 5,154 bags by auction, and fine colory, privately: 
up to 15s. 300 barrels 593 bags syrups realised 9s 6d to 13s. For 
arrival, several sales made in low brown kinds. A cargo of Java 
realised a better price. There has been a recovery of 3d in refined. 


Closing Prices of Sugar. 


Te 8/0 83 Te 910 97 
Cane Jaggery, per cwt. .. ..... / oe aig t/ ia 9/ 
Crystallised West India ...... 12/015/0 ... 14/0 16/6 .., 19/9 21/6 ... 16/0 18/0 


| 
Beet, 88 per cent., f.0.D......00 10/44 {U7 ... 17/105 8/0... 13/0 
Fine French loaves, f.o.b. ... 14/3 oo - SO) ee 
Java atloat, No.15tol6 ..... 120 ...14/014/3 .. 19/0 
Tate’s cubes, No. 1.......000... 16/8 . 19/0 .. 2/0 
| Jaggery.—A large business done last week in Cane-grown, to 
| szzive, of which particulars are nob given; 7s 9d since paid for 
| 


spring and summer shipments. 


Java.—The cargo per Gertruide sold at 12s for the Clyde, No. 15, 
about 1,900 tons. 


Penang.—Native, May-July shipment, has sold at 7s 9d. 


| Manila.—3,500 tons assorted Ilo Ilo, per steamer, at 83 91 for the 
Clyde, and 1,000 tons Taal, at 7s, ex quay, Liverpool. 


Refined.—Prices in the London market have improved 3d for 
Tates’ cubes and some other descriptions rather more. Tne market 
is now strong. Continental refined rather dearer on the week. Pieces 

| active, and a large business done in Clyde makes. Fine yellow 
| crystals sell at 133 3d to 13s 6d. French crystals, No. 3, 12s 6d, 
| prompt, f.o.b. 


Beet Sugar.—A large speculative business has been done, most 


| recent sales showing recovery on last Friday's quotations, To-day, 
5 ' 


the market is steady, although less excit-d. 88 per cent., May, 
10s 44d; June-July, 10s 6d to 10s 9d; Oct..Dec., 103 104d to Lis 
per cwt, f.o.b. Few sales reported to refiners. 


RUM.—There is not much demand, and quotations the same as 
last week, in the absence of sales. 


cocoa.—West India is taken slowly by the home trade, and 
‘the stock has again increased, the aggregate amounting to 


Ved 
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140,700 bags. “At Tuesday's sales, 4,446 bags Trinidad, were chiefly gaan’ 5s 506 oe ” is pommng woceelt, 58 10} to 63, basis Rangoon, 
boughtin. The portion-sold went at irregular or lower rates, rang- pe ’ ca 

ing from 473 to 57s, and from 603 to 63s. 652 bags Grenada, TAPI0CA is steady. 50 tons seed sold, to arrive, near, at 93 43d, 
two-thirds sold, at 40s to 45s. Other West India slow. 292 bags — _= ee  Solne canes ~ “~ begs by auction, 
| by auction, partly found buyers. Domiaica, 41s to 438; Jamaica, : » 1,077 bags 


rl were chiefly bought in. A few lots sold: good medium, 10s 
| 36s6d; Demerara,4is 6d. 271 bags Guasyajuil taken in, also 260 on ant. . » 10s a4 


} bags African. 124 bags Ceylon included fine at 643 to 64s 6d, and 84G0 —At auction, 240 bags greyish small bought ia at 8s 6d per 
|| mixed, at 58s, to 58s 6d. cwt. 


COFFEE.—The public sales have gone without change, but there is ean ee oo at et —_ yyy <” HA quiet. S * for arrival 
: ns Singapore, tly, at 2}$d to , Various dates of shi 
& more quiet tone prevalent. At the sale on account of the Nether- nek aa3'b ags, by auction, a smali portion sold, at 24d o 
lands Company, held at Rotterdam on Tuesday, 25,100 bags | fair v79 bags heavy bought in at 2id. 100 bags fair greyish 
went rather above valuations, including good ordinary Java at 52ic. | Alleppy, 23d per lb. 
Brazil, for delivery, mests with more inquiry. At auction, 


WHITE PEPPER has improved a little, and about 400 tons Penang, 
25 casks 7 barre's Ceylon found buyers: small, 91s to 923; low | have gold, for arrival, at 34,4 to3}d; some landing at 3d. 93 ca 
middling to middling, 97s to 101s 6d; good middling, 102s to 104s. | Singapore, in public sale, half sold: fair bold, 4d. 135 cases part 


1,148 bags East India: Coorg, 94s 64 to 953 64; bold, 105s 6d to | realised: fine, 44d; superior bold, 53d. 80 bags Penang, fair, 34, 
107s; Mysore, pale, 92s 6 1 to 968 6d : bold, 983 to 103s. 229 half- 183 bags brown Siam out, 4d. Landed stock here very large. 


bales Mocha were bought in. 187 bags African sold “without , NUTMEGS steady, but demand moderate. 32 cases Penang in 
reserve,” at 71s 6d. 17 casks 262 barrels Jamaica went at former rates a ee — wh wane pul = es 
and colory at high rates, up to 111s. 2,775 bags Costa Rica: mixed we _—_ P 8 . ‘ —_ 


; : : i to good MACE is firm, with a small stock. 19 cases Penang part sold : 
oak San qelinary getiet, 00s 84 to Sis; low ening good palish, at 23 to 2s 1d. 37 cases wild bought in at 6d. 30 
middling, 928 to 98s 6d; fine colory, 10ls tc 103s. 3,256 bags packages West India sold, at 1s 6d to 2s. 
Central American included foxy descriptione at 853 to 88s 6d. ’ 


Mexican, 203 to 93s; colory, 97s. Guatimala, 89s to 91s; low | CLOVES.—An unusually large quantity of Zanzibar sold, with 

middlin ; to fine colory, 92s to 103s; extra bold, 104s 6ito 108s; pee Reement Se Pee Nene. NEO Bo 40,000 bales changing 

Col be 888 to ao” S ills 8 9) "o4 b Joh ’ | hands, chiefly for delivery, up to 34d and 33d, jd to id advance for the 

Sade’ oe - ae Fs ote a a tec a va tacein week, The stock has further increased to 78,500 bales. At auction 
realised ° ’ j ° gia. : 

prices went easier, including good ordinary Java at 52ic. 1,047 bales, three-fourths sold: low, 3d to 34d; fair to good, 3}d to 


3§d. 
ports and Deliveri f Coffees in London f, f th to - ‘ 
jt — ere May 11, with “i: eee re CASSIA LIGNEA.—Business done at 29s to 293 6d, and 303 now the 


1394. 1893. 1892 — 
Tons. Tons Tons GINGER.—There is more demand for Cochin, washed selling, by 
Imported ... 0.0. +. se y oe §=19,900 ww. 21450 .. 23840 private contract, at 34s to 33s. At auction, 32 cases part sold: 
Delivered, home use... 9.800 am 0.220 a» 3HO (8.180 | good medium cut, 678; and part of 1,3 6 bags at 333 to 34s 6d for 
> .. tne ae | washed. 749 barrels Jamaica: low and common, 5ls to 593 6d; 
Mid Ceylon ve 103/ 108/ ... 104/ 107/ .. 102/ 106; | other qualities, 60s to 73s; fine, £4 163 to £5 12s, being for good 

: ; qualities dearer. 
Closing Prices at this Afternoon’s C.li, 


June. July. Aug. Sept. Oc. Nov. Dez. PIMENTO is firmer, and the stock continues small. 810 bags, by 
Fair Channel Rio...... 67/6 ... 65,3... .. 65/3 ... 65/3 .. .. .. 63/3 | Suction, sold at 23d to 24d, and since up to 2d. 
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TEA.—The general features of the market remain unchanged: | _ F2U!T.—There has not been much business passing during the 
There is not any improvement in China. The settlements of —_ aoe eeenare rose cmenneeee by the reported damage 
mew senaen'e at Hankow have so far been at high prices, and © crops by frost. Currants iirm. 

iefly for Russia. At auction, 15,215 packages went at NITRATE SODA is steady. but quiet th t. Cc uoted 
easier rates for black leaf congou, at 3§d to 47d, and low red leaf | about 8s in ueatiiees. ee a Se 
down to 34d. Canton scented capers very depressed, selling at 34d 


to 54d, and good up to 74d. 18,752 packages Ceylon sold with fair INDIGO.—A few sales have been effected at steady rates. The 
spirit, the average being 544, or 44 above the same week in 1894. | 8tock here is much reduced, and the market firm. 

Sas heen S800 geckeent Pckeos enieatinsd ome a SHELLAC.—There has been a sudden speculative demand at daily 
irregularity. Fine teas obtained extreme rates Heavy duty pay- advancing prices and much excitement, Sales include about 6,000 to 
ments since the Budget will soon tell upon the stock. §82 packages 7,000 cases for deiivery, TN second orange closing 135s to 140s. May- 
Java brought steady rates. August and various parcels for arrival up to 127s; and fine button, 


. 120s to 125s, c.f. and i, terms. AC garnet, on the spot, 112s. Second 
RICE continues at very low rates, but there is now rather more | orange 12°s to 125s. The quantity at public sale has been too 
nqviry. A steamer cargo of Necrancie, May shipment, sold during 


small to affect prices. During the last two days the tone has been 
the week at 53 44d for Antwerp. Rangoon, steamer shipment, | more quiet. 





OFFICIAL RAILWAY TRAFFIC RETURNS. 





SET nEVEE Sn TUn ICT rr rirre Tr a ses oeeeheueaeeaienernetenaatimneennimeeenia eee wen 
free yen Or a , es eet x as é 
Boe a att mis onl wa 


| 


j | Receipts for wee wears : | 
Revenue 2nd Half, 1894. ended May Ll. Aggregate Rec’pts this Half year. » | 
ae : : e a : ees Total Miles Open 
| tnis Half-year.| in 
Passengers, &c. | Goods, &. | } 
| 
; 


| } sy 
‘Gross | Work- | Fixed \32| 
Recpts. ing Ex-|Ch'rges|3 | 
penses. | 2 =| 
Se er ae eee eS ENGLISH. } 
143,243, 82,676; 60,299) .. | .. |Cambrian ........................ | 2,581 = 
ie een. 1. ck cy Bt cg MMU ase... c.o<ccccesaeseciaac Cee en 8,931] 66) 65 | 2) | 
2343,462/ 1340482) 823,428; 1 | 1 [Great Eastern. ................... | 40,570) 33,701) 74,277) $7,000) 65 | 75 | 42,517| 78§ | 673,352] 693,904) 610,213) 6 2833, 865) 1,337,267 |1, 1484/1, 1498 
2355,008 | 1435,194) 616,442, 3 3 Great Norther ............,..... | 34.397. 47,469) 81,866) 92,000] 77 | 83 | 39,590| 1144 570,665 604,837! 942,937) 9: 413,62) ,562,572/ 1,057 |1,057 
4723, 183/2560,982) 1472, 184) 4 | ‘ Great Western... "** | 81,080! 99,04011 7 
a | 
6 


Name of Railway. 


Parcels, 

ceipts.* 
spng 
ek in 


— 





Passngrs, 
& &e. 
Total Re 


ste ,, |Merendse 

‘a | Minerals, 
\Cor's 
We 


| 


£ £ | £ | 
5,010} 21 | 21 | 


\Cattle, & 
| Latest Price.; 
! 


_1896._ | 1894. | 1895. 1804. | 1895. | 1804. 1895. | 1804. 


*| 
» 


~ 
= 
= 


a £ & 3-6 1 6 | 
35,634] 36,599} 38,478; 39,746] 74,112) 76,345| 237 | 237 
28,893! 29,636) 104,250 3.720) 1 153,365) 139 | 139 


aS 


cdenliheeratommnths osm etait 
4 Sha en ite nas AN 


one ne ee ne Tee 


Fx 
ana ee 


Bz) i , re err 71,120)197,530) 6) 78 | 32,708,157 Simoes, Sowase| okv.as| 967.733 9),7:20) 3,088,390)2,497 |2,494 
2372,884/ 1344, 250) 647,427) 3 Lancashire and Yorkshire. ....... | 34,183) 53,464) 87,647| 94,110! 166 [175 933,096) 119 685,797! 606,404) 61,722) ‘972 G00) 1,547.5 579,073) 527 
605 1 ,608 3365, 326 | 420,887) 5. |!ondon and North-Western |... | 93,430 123,056/216,536/239,912|114 (131 | 54,963)178 1,434,880) 1,51/,133)2,346,353!2, 414,69 15. 781,.233/3,931,813} 1,895} | 1,891 
584,712) 595.440) 219,145) “227,310| 803,857) 822,750! 4765) St 
733,183) 759,555) 387,588] 394,757/1, 54,307) 
350,696 357, 469| 103,978} 105,085! 454,674 
| 44,828) 46,833) 27,458) 25,319) 72,236 
oe e° os } 803,506) 


1386.49 | 676,384) 405,328) 4 ry London, Brighton, and 8. Coast. . | 36,504) 12,870) 49,374! 53,928/103 {113 | 61,442) 175 
2061,%09/1134,988) 489,502) 43 | 4 |London and South-Western. ..... | 45,133 22.974) 69,107| 71,704) 76 | 79 | 42,289/200 
797,226; 408,494) 360,276) nil; 44 |London, Chatham and Dover .... | 21,932. 5,630, 27,662) 39,401/150 |163 148,471) 193 
147,079; 74,248) 36,862) 2h 5, [London Tilbury and Southend ..| 2,776: 1,273) 4,049) 4,800] 51 | 6o | 40 466) 1164 
1265,542' 690,615) 606,591) nil. if Manchester, Sheffield and Lincoln | .- | 49,104) 52,822/139,/153 | 93,279) 54 i 
oj oe | we |. |. [Maryport and Carlisle............} 589) 1,016) 1,695] 2,020] 40 | 49:| 7. [146 % oe eo 33,519) 
30,052) 165,440) 145,200) 2 22 |Metropolitan ....... |e. | ee | M4896) 15,216!332 1287" loos 5111 - me * ". | gas,593] 272,40 
204,874, 99,326) 122,010] nil.) .. |Metrepolitan District De -. | 772i] 8,416/593 \648 |594.586) 282 € ae a x 51,998] 157,084 
4862, 464 2559, 341/1189,344| 43 | 53 |Midiind..... 2.2.2... 2... ... | 48,791) 113,788) 162,579'193, 424/122 |142 | 69 6531153} 898,586) 2, L34,919]2, 965,015/2,982,616/3, 163,601 |1,338}} 1,301 
3911,496/2201,258/ 806,627) 5 | 5 |North Eastern | 40,410) 95,904] 137,314 142,939) 87 | 89 | 39)876/162 681,564) 1,676,831) 1'806,665) 2 321,610|2,488,229) 1,588 [1,588 
247,763) 125,593) ane 7t | 7h [North London. , hii ealicag: | 22763) 2850) S616] Saszizis 733 |331,088/209} 353} 145,750)” 61,876) " 55,417) 163,229) 171,167) a3 | = 
ae ae a North Staffordshire—Railway..| 4,630 9,361) 14,¢ 3.8281 73 iz1) | . oo! 21 78,846] 16 73,331) ae 1% 
385,435| 194,735/ 110,741] 4 | 43 | {Noein Peatfords at en Miao] Taoal ie ‘aah | 268901187 78846) 165185) 'EHS311) gooesz] 278,008) {119 | 119 
++ oe Bows Bos | og UND cvcprovevesesnsoresccesef ne 3. 4 ae 4,107 | 7 eee ae n | 78,535} 78,863) 71 | on 
1285,727) 643,326) 370,411) 2t | 6% |South-Kastern ................ - | 29,391) 13,101) 42.492) 45,026) 95 |102 | 55,122) 134 484,000} 213,736, 221,589) 682,744) 705,585) 4594) 119 
beh seed op -. |.» {Taff Vale 2,677 nner 13,749) 14,105)113), U6 |, | 78 48,799] 210,520) 229,598) 257,961) 278,397) 12 
1588,812) 808,490) 532,634] 4 | 3} |}Caledonian*...................... | 22,859, 43,878) 66,737] 61,499] 801] 80 | s6.o78 8 344 860] 659,208! 935,503| 958,562 8283) 806 
613,415) 345,929) 207,766) 4 3 Glasgow and South-Western*.... | 10,933 14,832 me! 24.472! 67 | 62 gt he By Bc BS ee ter 
; ein 


| 
at 
Fit 
' : 
aoe 
7 

a 


po > eens ete ph ion 
eae a eae een oe 


| 37,246)110 138,463] 141,732] 222,789) 222,236) 361,25z| 363,968 334}| 384 


reat N. of Scoviand*..... | 4,242) 4,626) 8,868) 8,765] 28 | 27 99 103,852) 106,662) 3154) 315 
| 


208,001) 130,465) 68,601) 4 Highlandt | 4,897) 4,108) 9,005] 8,939] 290} 19 | <> [105 3, 4,7 4,098] 44,610] 87,473| 89,332) 450) 46 
ness, $87,215] Twge2) ¢ | .. [North iritiah® | 26,217| 43,310) 67,627] 65,186) 66 | 50) :. |'303 | “ot | SAT) SBOM) A800) CTS 969,730) 1,1925 1008 
i RISH. ! | ; 
35,019; 17,468) 6} | 6} | Belfast and County Down 609} 2,125) 2,028) 23 | a7 | a5 55 9 241) 34,837] 34,314) 763 768 
73,950) 37,432) 4/6 |Belfast and Northern Counties..| 2,040, 2,793) 4,833) 4,683) 20 | a 10.2221 138 30.074 310) 40,361 ist 86,535 

65,576 61,718) 1; | 2} |Dablin, Wicklow and Wexford .. ‘s -. | 6,858} 5,119) 41 | 35 17,173) 60 a ips ES a 84,553) 
1) 180,51*) 86,868) 6 | 6) [Great Northern ; | 7,696 7,027) 14,723) 14,052| 30 | 29 | 15,313/159% | 121,314) 122,715] 124,797] 121,170) 246,111) 24 
, O80 | 221,745) 71,565} 5. af reat Southern and Western ..../ 8° 9,229) 18,189) 17,558) 32 | 31 15,293) 134 132,265} 133,841] 145,791} 147,816) 2/7,966, 251, 
ra, 88) 145.719) 80,000! 48 | 5 |Midiand Great Western..........|_ 3,807) 7,974) 11,871) 11,005) 24 | 24 | ixazsltaet | @xzze! @xta7! 198,508) 114,477! 182,306! 


* From February 1. + From March 1. 
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al bier have sold to arriv 
eT og 5D ions, May fe Jaca, at 21s. Surnsette 
remains dull. 
|| ypra-RUBBER continues firm. Fine Para, 33 14d, with advices 
|| of small receipts. 
prugs.—Aloes steady. Bark quiet. Camphor still advancing 
in value. Cardamoms cheaper. Ipecacuanha sold at irregular 


fcetida, only small quantity sold. Jalap steady. 
ee oul musk om Essential oils mostly steady. Opium 


| still neglected. Senn. rather dearer. 


|| guemtcaLs.—Speculative demand has not extended to this market 
aay. Balphate ammonia is again lower, being sold down to 
£10 to £10 23 6d. Fine cream tartar firm and dearer. Tartaric 
acid shows an improving tendency. Sales of English at 11d to 114d, 
|| according to position, aud Foreiga quoted 11d. Citric acid, 1s 17d 
It is 2d. Sulphate quinine has improved. Sales in the usual 
ualities of German at Is 0}d por ounce. Borax, 18 6d to 21s. 
crystals do not vary in price. Chlorate potash has sold 


forward rather largely. 


METALS.—There has bsen further excitement in the market, with 
some advance, but the highest rate; are not supported. Copper 
































Commercial Times.—Wieekly Price Current. 
| 














ranged from £11 12s 6d to £11 17s 61 for G.M.B cash, the latter 
price being accepted. American reports show uncertainty as to 
future supply. Sales 15,000 to 16,009 tons. The market now 
irregalar. The heavy shipment of Straits tin has not had the effect 
of restricting speculative operations. Cash prices, after reaching 
£69, since gave way about £3. Three months quoted £66 10s to 
£66 12s 61; Banca, 40} fi. Business unsettled. Pig-iron in 
Glasgow closes easier, with a good business down to 43s 14d cash. 
Soft Foreign lead advanced to £10 5s, at which there seems buyers. 
The importers’ price of quicksilver was raised to £7 58 on Monday. 
In the open ma:ket about 2s less accepted. Tin-plates steady. 
Spelter, at one time quoted £15, is now 53 less. 


Straits Tin. Copper G.M.B, Spelter. Pig-Tron. 
Per Ton er Ton. Per Ton, P.r Ton. 
£66 to £66 ds ... £42 to £42 bs we 214188 =... 43s lid 


LINSEED.—The tone of the market is now quiet, with an easier 
tendency in prices. Calcutta may be quoted 37s. April to June 
shipment, 36s 6d. June August the same; via Cape, 37s to 37s 3d. 
Bombay not offered here. In Hull this and next month sold at 
873 6d. For the Continent, same dates, 38s 3d to 38s 6d. La 
Plata, 34s to 34s 9d, according to position. The visible supply of 
the latter is very large. 


(Continued on page 673.) 
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The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 














‘ 
— , 
| , Farpar. DRUGS—{Con.} s ad os d|METALS—B.Copperé «s £ «@ | 8SILK—(Con.) sd os dj} SUGAR—CrosHap—{Con.) 
| LONDON. F a Oil, Cassia... per lb 56 0 0 0 Eng., Tough p. toa 46 0 46% Jungypoor& Comcly 0000 Frnach crstls No.3c.i.f 1260090 
4 | Aniseed ......... - 6 4 6 6 | Best selected...... 4610 47 10 | China—Tsatlee, Supr 10 6 6 0 | Russiancrystis,cfi 0 0 12 0 
Peppermt. Hothks 6 Ov NE ooevadeseee 52 0 53 @ Tsatlee 4&5..... . 7 0 10 3 | German Granulated. 12 0 12 3} 
Opium, rky., fine.. 11 0 12 0 Chili and g. m. b.. 42 42 6 Blue Elephant.... 9 6 © 0 | FineFch.cubes,f.o.b. 14 3 0 @ 
04 0 Rhbrb.China,trtogd 1 0 3 6 | Iron, per ton Taysaam Kahing.. 7 0 9 € | BEET—Germanf.o.b 10 4) 10 6 
; ° Senna, Tinnevelly gd 0 14 1 0) Bars, &., British.. 610 6 10 keins ......... - 70 O 0/| TALLOW—per ewt. s d s a 
| 0 a Other E.Llowtogd 0 0 006) Nailrods.......... 710 #715 te ee - 0060 00 Peterche.. ¥C....48 0 0 0 
| @ 9 | DYE STUFFS, &. - f HOO Me ...ccceccece 610 7 0 Ricco ccnnas is 8 8 Australian mutton 22 6 24 6 
| Ceylon, good te fine 64 0 6¢ 0 Geils, =n 2 0 S . ee. creneue’ ; : [= anes iearmeeiae . : : : . jo beef .. 21 6 3 6 
, afflower, Ben -. 70 6 ars, Wales ...... PAN ..-.0s 00s see OWE cccccoccves -3 9 00 
Guayaquil Ariba, fine = : s : Turmeric, Bengal .. 10 0 10 6 Rails, ditto ...... 315 00 | Italn-Raw,fairMilan 13 6 0 0 | paproca— 
Bahia .....-.+++++++ SD, casdcdassene 10 6 13 0 doSteelat Mdisbro 3126 0 © | Organzine-Fairtogd 18 6 0 9 | BT Hake per Ib o1 0 
COFFER—duty 1}d perth Gambier, block ... 23 3 0 0 Scotchpigiron,cash 43 1 43 3 | Trams-Milan3thrds 15 6 © 0 | pyar per cwt. 10 0 13 0 
lon sm low m aes 6 m8 0 Cutch, good to fine.. 35 0 32 6 Middlesbro pig .. 3411 © 0 | SPICKS-Pepprbkpib TAR—Stocknim,p bi 15 6 0 0 
E t as 8 &£ 8; , mematite ........% 2 YU Yi Penang .......... 
|| Liberian .......... 32 0 83 0] Brazil........ perton 0 0 0 0 | Lead—Eng.,pigp.ton 10 5 1976 | Singapore 1.222” Hy} : 3 eaters -----.. 8.8 BS 
Bast India, plantion. 922 0 110 9] Fustic, Jamaica .... 410 4 15 Foreign, soft...... 100 56 0 0 White, Singapore. 0 4 0 44! Congou aA 0s fair 0 3 0 6 
M med. to bold 94 0 112 0 Ds csesncesexows 00 00 one ver pr. bottle 6176 700 Siam....... coe 6 2 es Medium to good 0 | 0 10 
Finest marks -...107 0 120 0 Lima Wood ...,.. 910 9 0 ane orton it15 0 0 PORE asc iee OE O'S Fine to finest .... 1 1 2 @ 
Bagpr., picked Bally 0 0 0 0 Leagwood Campeachy 8 0 815 | Tin, English, ingots 70 0 70 10 | Pimente............ 0 2§ 0 Souchong, com.togd 0 42 0 8 
an ere 7S 2 Pendares Caen vie oe : 0 | ae Ss bars ...... . : = ; Cinnamca-~istOeyin 0 14 WO iis cpedsaceee 0 at 19 
| ’ oin.ord. 4 MMSICS ... 0200008 6 | BS verererecers ° 0 2nd do ........ 1 2 | Scentd Orange Pekoe 
|| Low middg. to fine 94 6 121 © | Red Sanders ........ 40 © 0 | Tin plates, per box Do 3rd and 4th... 0 Janto 
| CostaRimidtofine 92 0106 0 | Sapan .............. 90 110) Coke LC, f0b.. 9 3 9 6 | GassiaLigueaunwid 39 0 0 0 | Suentl Gons,Gantoa & ais 
|} Ord.tolow middlg. 85 0 91 6 i Zinc, Kuglish, sheet 17 0 19 © | Cloves—Zanzibar 0 3t 0 3%) Hyson, com. to fair. 0 4 
1) Gentl. Ameri 87 9 93 9 | ELEPHANTS’ TEETH—per cwt. : 4 0 0 “* yson, com. to fair.. ® 63 
} mtl. American .. ) Antimony, per ton.. 31 @ Penang . . €8 069 Good to finest : 3 
| “Good to fine 95 9105 0 | _oftd0lb& upwards 55 0 66 0 | MOLASSS-W.L,pctO 0 0 0 | gj as ood to finest .... © Th 1 
|| Foxy descriptions 8 0 89 9 | FLAX—~ £a és | Ons Fish a 82 | Qeeibeee 0 0 0 0 | “Good to finest’ ”.: 0 1 8 
|} pleban .....0.000+- 99 O110 0 Righ ZR c.i.f. or 9 98 9 | | Spermcradeptun 33 0 35 0 Do  roush.... 8 6 0 | kedaweet Gee % 
} rms tsi RRR lms eee nres <t | 
li tenes ae ee) PenudD........: 3 0 33 01 ee sterereee = ; . ; mM washed .. 34 0 3) 0 Bkn and Fannin 0 3} 0 7 
fair to gd. channel 72 0 74 0 Prernete Bejetsxy 25 10 29°10 | ~ he ia : 1.1919 0 0 Atvieen wrote ° 0 0 0 peiipten ° 7h 0 10 
Commontolowfair 6) 0 67 0 —New— East [ndia........ 13 0 1319 | maica.low £ord. 52 57 el 
Santos good avrge. 73 0 76 @ | Currants....duty2s 8 d 8 4 | Qlive—Spanish...... 82S ocr 45 58 0 90 ° kes Gahan 8 oh 5 3 
CHEMICALS— 0 @ 0 dj Sattas....porcwt is 0 18 © | Sicilian .......... 0 0 0! Mace ..perlb 16 2 3 r fine 
Te Vostizza .......... 18 © 35 0-] Levant s. 6:3) 31 2 P Do goodto fine 0 9 1 0 
aes atric perlb. 1 u 12 Gulf 17 0 38 0 pn... ainewsegh SS ie Nutmegs,good ‘o fine 3 3 3 9 Wite.. 3c oT © 8 
7 " 9 3k o gal ale... Se a. ‘ salt te aa? S 
; 3 ; 34 gar erineal ewes , 10 6 12 © | Seeds, Linseed, pton 29 5 20 10 Ohillies—pst ews... 24 e ae enamine finest 0 9 2 0 
aap ont) Rigas dirig 2 0 © © | “Bis rofned nn 310 8 9 PE —Tinber& Hew 
i , ; ee own, English .. 2t 0 3—R: vod. - 
Aium.lump& gud:pt £126 £8 tH] Valencia .......... 0 0 0 | Cotton seed, Crudets 10 15 12.6 | PARTS or — Memel firp load 35 0 70 0 
meee, carb, plb 0 3) 0 33 Seeetes sereceveve * ; = : | Cocoa nat, Ceylon .. = = = - | bd, 30t0350.P. 20 2 3 Geosts obeaee = ; : 
uriate .. pe 25 ES Dae Start esses sees ‘ 7 OCHIN ... 4.4204 00 2410 2) Fine marks .... 3 0 3 6 ‘* 
— aks BMuscatel ........-+ 32 0 70 0 Palm (Lizos) ...... 2210 0 0 Dessau, veo? 212613 — yel. pine, Irge 82 6 106 0 
Arsenic, lump,pewi 6 0 0 9 | Siltana .......... 22 0 40 0 | Lard, American .... 38 9 3819 | Leeward fsl., prf.. O11 1 1 Sa, oo 
eee 18 0 13 6 Eleme ...........+ 0 0 0 O | Pytrolm. Oil per3ibs 0 St O 6} L,and Mauritius 0 9 0 10 | Suebecoak ........ 115 6 145 0 
Ashes, pot per ewt. 23 0 0 9 | Ofanzes,8.Michlspe 0 O © © | Oil Cakes, Lusd. Eng Brandy, duty 11s 4d per proof gal.| Baltic oak .......... “oes e 
Pearl do do 400 0 0 Seconds .......... 00 00 ae 510 0 9 . ho Vat. 14 3 146 | Ludianteak ........ 200 0 320 0 
Brimstone, Roll.... 6 6 8 0 | pyisbn&$.Ubessch 7 0 9 0 | American ....... 2s 35 [igss 838 6) Coote eee oe. 
Bleachi gpowdrewt 715.98 0 | Palermo....per bor 6 © 5 6 | Oil Seeds— sdesqd 1889. 11 8 11 10 | Deals & Sawn & Prepare 2 
rax Bugl.,ref.cwt. 19 6 2) g | Lemons,Palrmo,pbxe 3 0 4 0 Lnseed,LaPita,afit 34 9 34 6 <= oe 4 1890.. 10 8 10 10 oe aay “ . J - 
Creamtartar, Istewt 7) 0 71 0 Mes;ina, selected... 9 ou o Bombay pr4iélbs 27 6 35 0 | n S f1391.. 10 2 10 4 —_ ish, good .. . et 
omel ......perib 211 0 | «Malaga, halfchests 0 0 0 0 Caleatéapritolbe 37 ¢ 6° 6 | L1393.. 9 3 9 3 enn severe i? 25 
Cerrosive Sablimate 2 7 0 9 | Nuts— reelona,p.bg 20 0 20 6 Rape, Feroze pti6lb 32 @ 0 © | Corn spirits, pfdy pd 12 3 12 4 Barked 2. .cocveee 60 6 0 
feliae ed perros 0 8 0 6 1 GUTFAPOHA—Gne sd 0 d PL its, brown 0 0 0 C | Spirits, f.0.b.Kxprin 1 3 1 4 Saeki a ee 
0! chrmt.prib 0 4§ © 4% RG cercrevecece ; = | Malt spirits,duty pd 13 0 15 6 . “ 
Chlorate ........., 0 405 - Ceylon, lump, prewt 10 © 14 0 | German spirits .... © 8) 0 9 — ‘@td—.,12 0 17 10 
Hydriodate .-°*"* u i 9 Oe ee ane So 00 PROVISIONS — | SALTPETRE— ; : iin, € 2 cae 
Prussiate .....-.: 0 9 O 93] Manila, fair o st 18 10 19 0 | Butter—Colvnial.... 48 9 81 9 | Bengal, perewt .. 17 6 17 9 American spruce.. 6 0 10 6 
P Iphate ..perton£il 0 0 0 JUTE, got onaea” 1219 16 0 Friesland frsh, ine 70 0 73 90 Enzlish, refined .. 22 0 22 0 | — aes Tee " e . . 
ee be $2 00] Lowtofair ...... 9 0 12 0 Sane atig aes “93 0 9 0| SHELLS-Mo-Pipereat. Staves-Baltie p mille130 0 190 0 
s....per 06 O 6 i 5 5 oru cosecece § 9) —M.-o-P. per cwt. " 
-Ammouiscprewt 37 0 99 0} Goer ge tenets © 8 0) Danish... ..... 81 9 92 0 | ae pee e310 | New York pipe .. 25 0 40 0 
Bicarb., per ton £6 15 £7 5 | H(D¥3.0x&Cowpid 8 ds d B-ittnyrollsdozibs 10 9 13 6 | Maccassar ........ £6 0 £7 0 | TOBACCO— 
Aas eX ship -. 37 ‘ 33 0 Salted, B.A. & V. 0 53397 | Pim eee . : 7 : - seagzeoes ss = : =® daty 382d perib s d 8s a 
--» perdezgree 0 1 00 . Grande ..... i MeCPTICK... 4-4-4. - 56 . Australian .. . 6) Ohio, Ib bond .. 0 42 O11 
| , Caustic, London..7158 0 0 & Grande : t ie Cork ...0.c.cseeeee 56 0 60 0 | Bombay .......... £426 £415 Virginia leaf ee c ‘i 12 
8 Australian © 3} oO 4 : « sce 
leadwhite,ewt 25 0 0 0 a” 6S 6 Gl continental ..... -45 0 48 0 | SUGAR—per cwi. nina © sichants o4 12 
Bul ats seteee 188 «8 0 Dry—B.A. & M.V. 05 0 8. Hams, BO Vackctes 93 0113 0 | Brit. W. India,syrups 9 0 12 6 i Keutucky leaf ...... 040 8h 
awards and bos UPe vse, 3 83S RR ee ede a, seveee 1 6 UG © —  stript.... 0 4 0 9 
and Sons cine 2s) ft , - rd—Waterfrd an | Porto Rico, Grocery 0 0 0 0 | J 7 aii 
pret 9 vials a se ene 3 ere sss : 3 ° 5} | Limorick bladder 60 0 0 0 Maaritias erystallis 9000} Rovaese —— eo 28 
Pobalk acute S$. 48 tte. 2 noes @ | Cork & Belfast do 51 0 60 0 | ~~ — Grainy... 0 0 0 0 duty 33 6d'prib 0 2) 0 6 
MER.........06 0 @ 8 © Dry3'td Miucitias 0 3 0 4 Ferkin & kez, [rish 43 0 68 © | Syrups............ -o ¥ 6 9 ©] Gavanas.........-00 14 60 
auprman, in bulk: oe 1 oO Mulagasear .... 0 2) 0 4]| ,Americanand Can 0 0 0 0 | Queensland syraps.. 8 0 9 0 | “izars.bnd.dutyés 6 @ 35 0 
Zin le Copper ptn£i4 15 25 10 C * 0 3 0 6 | Pork—Amzer & Cana- |  Grainyerystallized 10 0 15 0 | 06 
gumccat .......... 18 6 00 | qo es tik Gewi oy ee 8 | diam, verbl...... 0 0 0 0 | Penang Granderys 0 0 0 0 | TURPNTINEpewt 22 3 
Fern ot arora 60980 INDIA acnent > oi eee eee re Native brown .... 7 6 8 O | Tbh 
, Eng. p 23 00 P —pe ; ian, per te + M sdras, native...... 6u 00 eeces 3. Da. hggs 
COCHINEAL....., 13 1 @ | Bara, Gne ........ 3 4} Cheese—E lam 49 0 60 0 | Seager ,Cane.... 76 7 9 Half-bred hoggs 9 10 10 6 
TTON— Mozamhique....... 10 2 4 Canadian - 35 0 49 0 | Manila, Eto [lo 6 42% - wethers 9 0 915 
nnivelly ¢.f.i, 0311-22 0 INDIGO — per lo — Gouda .. “ee 617. a fe Fe Kent fleeces .... 910 10 0 
|| Coats oe “320 0 consuming kinds , | Anorican .. 44 0 45 0 | Siam & China white 6 0 0 0 Sth. Dowa ewes 
Best, per to: Beneal, good to fine 4 8 6&6 3 | N-wdZesland .... 40 0 #1 0 | Lowtogoodyellow 0 0 0 0 aad wethers.. 910 10 0 
D Me... - 136 M4 6 Mid. to good mid. 4 2 4 6 | RICE-Razovustm~. | Lowtogoodbrown 0 0 0 0 Leicester do.... 9 @ 9 10 
DRUGS Low to gd. ordary. 2 6 4 0 | openchtr..pews & 7) 5 9 | Java,greyand white 0 0 0 0 | Coloviai—per Ib. sded 
coo KL. p ett10 0 180 0 etree, Velore .... 2 ‘ ~~ | Moalmein...... .. > o ° . Syrups ......-.. ae a ae } at nme ge : ; ; 2 
ot to tine 23 BLIVE ... 0. se ee eee 3 2 8 | Bessvin  .....-c-0-0 5 | Natal Syrups...... 7 6 & 6 soured good .... 
Becets China, uw 70 , * $ Recast, wie all ; $ oa Boston te ea gee oan $ ih Bay to. crystal zed 11 6 13 8 | Gocares average .. : i ‘ : 
em, Peru per lb 9 3 dinary i | Field siam,c.f. &i.. ) AGL -accips tO. 8 reasy a 
Bat! ee ive ; LEATHER—per Ib | RI3IN—Amer,com 4 9 0 0 | Java afloat béoueieys .. 2 0 0 0 N.3.W.,S 4. aver.. 011g 1 Of 
EL alisaya.... 1 9 1 9 | Crop Hides 3045lb 0 9 1 3 | , Fime.... ..0-+.- #03 €4 Cuba, Centrifugal. 0 0 0 0 Greasy average,... 9 6 0 7 
do Pera, Co o6 1c English battsit 24 Ou 24 peg Bae ee i : : ¥ : | an. sage Peegere oo 00 pt, con oe ° . : st 
@ 02 05 i ; 2 | Sazo floar(bos5) .... 3 | Rerisgo—Loadon NZ. —Sea: . 
camphor, Ja an pre 0 0150 0 Sense, bette = os : 0 ; ; | SHBLLAC—er owt ir 5 cine 0 006 Greasy average .. © o 
Ca moms,Ceyingd 1 § 3 9 ‘da 28 5 1 1 2 © | Orauge, gvod to finei3) 0 14) @ Cubes, No. 1..... .16 3 0 0 | Cape—scred. sup. .. 1 i 3 
ntharides .. per ib : a 21 vevereldis 0123 0 : 5% 3 00 leece average..., 0 @ 6 
‘stor-oil, seconds } 2 ; : Oepe,Aus.be. 14 - oe 3S ance Ao pele sda 1i2 ’ 00) eae RS + 13 0 13 9 Greasy average.... 6 & @ 
ma, Penjwn, Sam. ) | Com Skins 5235 61 6 2 2 | Batton,sortagi tola.2) 013) 0 | Crystals .......:-. 13 6 It 6 | Natal—Sooard ave Ott @ it 
i Olibasam a, tees °S 038 ¢€: éo 80 130 10 18 |, Wortomelian..10) 0115 0 Pieces ......-+-+ #0 82 Greasy average.... 0 4% @ 
wrie ~ TOp3.. 20 0 45 9 ressing Hides. ..... 0 8 1 g | Sticklse, Sian ...... ‘6 0 @ Oj Freacie .........5 6 6 4 6 Cross reds —Gray. ou 
» Tough... 40 0 B&R 9 aved Hides 9 13) StLK— | Cavsago —f.0.b in Holland Vic. soodto supr 0 10 
Piz sath 39 5 6 | Horse Hides Ragiish 6 8 1 0 | Boagul—Sardahplb 9 9 1) 3 | Superioc, bigs.... 13 4) 13 6 | New — > a3 st 
ask Ponesi - bon 9 —) Ob} Kips, Baglis rib 08 1 4 |“ Gossiaad azar ..... ~9v 96 Awtrian. .......12 9 13 0 ~- Mediam  3¢ 
mD0z@0 0 8) 0! do Kast Madia... 09 191 Gonatear.......... $ 9 9 6 | Freach loaves, fob 13 9 0 0 - yoarse.. 0 
Mo ae ee areca aencianmeacuaceiginsconnagabian.ahomesasenicioncantnnieaanmmmamnanaae 

















BaRe 


Pe gee Se as Peds 








SS we—wWw3w30300ePaeasSoQnmmm SS eee 


THE ECONOMIST. (May 18, i495, | 
Lo ales 


ndon Stock Markets Price Current. 


] C. CORPORATION BONDS.—Con. 
~ Re pers. Set ae Ree eee 
oe Name. | Prices. 5 


—— 


ea aaa 


ro ik 


se 
, * Divi- a | Next | 4 Bd) 2) a" 
-Consols 7 antil 1903, s nuns — to | ies. | Name: { i i 
Quarterly../ then 2) %, red. 1923 .. 1063 5°|7 | qeecemnne fanaa ntenetgenseanememmastisttineeet esceees| 
De --|_ Do for Acct June 5 ../16§ 5|— | % —_— i 
er Ted. 1906 . City of Winni Debentures/1914/103 10 ~| Des | Do Sterling | % % 7 
Re ape et a i tiara 
wed ° ; siton (N.Z.} Harbour 2 ey oe a]; 
eb. Aug.. Annte. 1908( ‘Meth & Bra. ot Works Debs 1921/1026 . & 3 June. Do 1886-7....6 , 6} 74/27 Nov. a be of > 
poe fer Ee ey Sep 13% per sp ' /Melbcurne Harb. Trust Loan 1908 108 :0 | Qrtrly. 25 Dwg, Fundg. Loan | | Jan. July) .. | . asehiOvta.cx 
+7 Dec., if % ..-.»- | De DF eee nde oe 1921/11 3 Gold Bonds 6 | 72} 3}! guilders. . 2 
April Oct. CanadaGer. inter: re. 4) Do Tramways Trust ...... to ':0 23 Bue pa enune ' "Quarterly iA oe French Renter’ a. 
i . op x ‘ i oo arter ce fee lea j 
April Oct:.|_ Do Bonds tats) 3 Mew York Oey (hate 1a) os. AoO1| a0 8 or, BeEnReaDgC® Oi Mhjan’ Seay) | <- CGpmantmn tn e's | 
.Bept.. Be eet Beak” “| :} De Gold Coupon Bonds... 1896 95103 i, lo. | Loam 1979.. 45) 85 97 |}82- July| ++ |Par){talian, ex 261 6 ssi) || 
’“Aug.. Turkish Gta 4%, 1856. 114 13 |3 | wnare Ha Reg ..| * 7. 1. Pon | 18 80 Al Oct? | 2: ne ra 
Oct. Bank of Bngiand Btock 313, 5: |8 lo rs “Oct: § 'PorD.| goal tess ob iL de (U.8.Fund idii A 
-- India8toc ¥ red.1931 | a eo | «- | Virgini na 
1)"De Stock 3° red. 1948|1055. 6 Do 1881 | MarSe orDwe Do W. of M perle ot 


| | Railway .. 6 | ES eer) 
Feb. Aug... Do Rupee Paper 2. eo fs Do. joup. |" ** 
Beb. Aug. Isle of Man 37 Debs. 101 "8 Port Blaabeth* Waterworks) Nee 15866 RTD icici ein Bonds “ae ma | 00 62 | 
UC EAMES occcsccscoee: ovscel O18 1 "Sept. | Do 1883 ....6 | % 27 sa 
CORPORATION STOCKS. St Louis City’................|:995|t03 6 | Fb. Ang) | Nov. Balgarian.436 | 97 8 | RATLWAYS, 
{United Kingdom) _ ere Harbour Hoare Deve. isseei''2 ¢ | de. <ly.|', | Mov, | Del. Mi Base | 93 99 Oapimany SHAnEs ann 8 
. ' j | j 
Freert) ponps LOANS, AND |, Westport (N.Z.) Harbour Bd._':038/10 “Tig.| } [Poorb.| Do 138 wee af a seo 


om 


Re eat a 


TRUSTS ) Harbour Ba..:088'105_7 | Ja. diy.) } |B-orD.| Do 1988 .... 44| 96 98 | “Brecon tdi 
bi e ‘ sos « 40| 85 OF Jlosng | 
GSMS ERSTE les] COLONIAL @ PRovimcrat —|Je3it) | Mer | Be Gow Wiis | Amoome | __ name (ia 
632 Metro’ i? . Sly.) =. i $02 ....5 | 2 =- \~ 
10,860,000 Do $ . Jly.. PurorDwg Do'93 i) zi 
Ere0.00 Do talent ae Se ee one Dea \ { Apl. |Chinese itedin, Ns iotiysvenrareciass 1245 50 
,200 Com. of Sewers (City. Presen 


: ae | June, 1895.. 6 | 6,814,984 Caicdonian Uons... .... \\33 34 | 
| of London), 1905..* € |Amount Dividend | Name. \ctosng May Nv, --| .. | Po? {Silver | ee be i Con. Ord 8s # 
1,978,900 Cor. of Ln. Bds. 06-8"... 2 | Due. Prices. i Loan, 1894.. 508 OF; De ef. Con. Ord. ....} 454 6 | 
207, Bonds, 1912" . | — ae oo | ++ | ws | Do-6Z Gold ae po ne pe Not... 3 3 
247,000) Debentures* 34/105 649,140 Ja. & July| Brit. Col., Ins. % | { | Loan, 1496.. _\1024 24! 463°566 Aty a _ London.. 45 47 | 
3,660,000 Birmingham Corp. 1946" 34 12! 22 | 194i | 95 97 | Op "79none snee'79 Colmiian, 7342) 17 19 | 5 940'789 Kast London Can vs | 
1,610,981! De do, 1947"... .. 3 108 9 | 194,500\Ja. & July|Brit.Guianaln ¢ 112 14 | CpMy9i/ 1 | *Oct. (Cordowa,Prv. | ree Bast London Cons i 7h) 
600,000/ Bradford, 1964* 3 108 7 | 600,000 Ap. & Oct. Can. Dom. Rly of,red.1919 6 | 15 20)  go7'g35 Glassow 4&3 W mee 63 67 | 
838,482) brigtm Cor. Red.1946". ... 34 .18119, | _ 1903 6 j111 13} Cp.dn91) 1 |*June| Do Bonds... | 15 20 12,572,860 4 ae tees on ‘Cons 9 1 
1,702,012| Bristol Corp. Deb. Stk. ... 35 12? 24 [1,572,100 My & Nov.) Do 1904-6-6-8 4 [197 9 | Ja. Jiy.| 1 1898 |CostaRica‘A 6 | 35 38 920,1 Great Not h of Se aie a | 788 9 
1,195,200/Cardiff Stock, 1935*...... 34/158 19 [7,427,000 My & Nov.| Do Insc. Stk 4 |1'7 9/ Ja. Jiy., 2 | 1898) Do *B’....5 | 3336] 9 rag oo ees of Scotland | 93:00 
$75,0\ 0 Cheltenham, 197i* 3 104 6 |2,477.022 Ja. & July! Do Red. 1910 4 ‘i!1 '3 | May Nv) .. ee  jEcuadorNewEx $492 2541 a4 Dp we _ Con ua i5 
494,419|Croy don Corp. Tred.*.... 34.322 24 [3,9€6,11? Ja. & July) Do Insc. 1910 4 |111 13 | | dbascdgtos% | 28 30 1150 276) tr ors do. ooo 6 al 
600,000} }rerby, 192 ~0".......... 3105 6 | $70,700 Jne& Dec.) Do Dbeutra, | May Nv Sas ip'd | |Egypt. On'td & 1038 38) 'ise.216| Do BA « sale te pa} ass at | 
1,065,286/Dublin Red. 2044 ...... 33)1°6 & | 1909-34 .... 35/109 Ii | Apl. Oct) Jally 'g6 ¢ ov.Pref 3},10:4 2 es Bi oo aoe 77 e 
479,400 Hudderstield, 1934" .... 3. is5t 64|4629,300 Jne.& Dec.| Dodolnsc.8k 3) 107 © | Apl.Oct, .. | .. | Do Ins. Stk. 8) 93100 | SBdotobs |urent Westy. Con Ord. it § 
606,( 0. | Hull Cor. Stk., 1943".... 8).123 25 | £88,100 Ja. & July) DoRd.1910-35 4 (112 14 |] Jne Dec) Par orDwg} DoStateDom 44/1084 7) Roa SHH 2 ’ . — gee 1 S 
2,302,06( Leeds Corp. Sik, 1927.... 4 120 23 |3,4i1,900 Ja. & July! Do Insc. red., AplOct!.. | .. | DoDaira....4 /1¢2 3 00.908 wah nay Dome gas! 9 4 
1,066,544; Do do “a * 116 17 ' | 4920-36 .... 4 112 14 | Ja. Jy.) 1 Dec, |EntreRios, 866 | 23 28 | 16,740,905 Lancashir orks. Con, 1154195 
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1,298,493 Leicester Oorp. Red. Stk* 34.117 18 |9,928,82: Ja. & July| Do red. 1938, 3 1G 1] Ja. Jly.| 3 Dec, | Mo 1888 ....6 | 23 26 2,939,900, Lond. Brighton, &. Ord, 174 76 
6,698,717 | Liverpool Corp. Btk*..,. 34/2264 74)',39),700 Apr.& Oct. Capei9001%dg+44.1:1 13] Ja Jiy.| Pur orDwe! Bo Fdg. Ln..6) 23 23 eee Do Prt Df ae apts A 188 2 1] 
8.775,735| Manchester Oe 4 137 40 | 579,800 Jne & Dec.! Do 1879...... 4 jll2 4 | Ja. Jly.| Pur orDwg' DoCofParaaaé, 23 26 2,64 860) Do od ze - cis pal 159 594 || 
1,000,0°6/ Do Cons. Red, 1628.... 3 (104 6} 4°4,400 Jne & Dec.) Do 1881 4107 9 | Ja diy.) & | Dec. \Greek, 1861 ..6 | 33) 44 $93,395) Do ot hone Sorte, ‘|! 
6,127,975} Do Red., 1941* ........ 3/1064 74] 597,00 Jre & Dec.; Do 1917-23 .. 4 117 19) Ja. Jiy.| .. | Dec, | Do 1834 ....5 ET ne ov. Arb, 
200,000 | Middiesbrough* ........ 38 18 15 [2,208,025 Jue& Dec.) Do Insc. 1923 4 1'4 16 | ayl Oot)... | .. | Do Rentes..4 | 23 Sa ee ea Wena Cone tees: | 
633,820 | Newcastle Cory. 3,791,896 Jne & Dec.| DoIns.Stk’s3 4 |!17 19 | JneDec| .. | Nov. | Do's4P.Lar) 6 | sense. ssi Land a 9920. | 
| 1936" 116417; |9,997,666 Apr.& Oct., Do&?% Ona. Inc.4 |1)6:!71] Ja. Jiy.| ParjorDwg) Do Monoply. 4 | 1,575,903") Do re ( on. ( . 
894,120) Do Irredeemabie 123 26 {6,079,426 Jan. & July, Do Con. Ins,, 34113 16 ly. | PurjorDwg) Do Fdg.’93.. 6 675,036) Do oe ae eet 
8,060,000| Nottingham Corp. Stk.* 3 108 9 | 762,500 May&Nov,|Ceylon .. ... 4 \0T 91 Ta. Sly. | Dec. Guatemala .. 4 1,338,360 Lond., et ye. Done. i1.8 if 
459,0C0/Piymouth Red. 1942".... 3 106 7 |1,076,100 Feb. & Aug) Do Inscribed 4/118 20 | ya’ Jiy.| .. | 1896 |Hawalian ..6 | 1.008.223) Mon. 8 i & ldne, rd. 
704,000) Portsmouth Corp.*...... iT |1,4°0,000'May& Nov Do Luscribed 3 |03 4] Op, ‘73 nonesnce’71 Honduras, 67 10 2,213,"20) Do . ol ae 
486,710| Reading Corp. Stk.”.... 1 23 | 126,600 Mar & Sept Fijian Gv. teh 44/103 6 | Op. 7g none sneu’71) Do 1870 ....10 7! 2,213,020) Do Df! ans els wi 
874,*¢i|Sheffield 1926, Red b) -. «- |1,0¢9,195 Feb.& Aug Jamaica Insc. 4 116 :3 | Jaq, Jiy.;n'ne| .. | Hungarian | 4,200.40) Do London Exten. wast 
1,291,240) Dp 346,700 Ja. & July Manitoba,.viv 6 (23 14 | Gold Rents 4: 1,086,840) Mersey, fuily pee. £n.. 
30!,090/8'thampt'n Corp. 1946.... 69,700 May&Nov, Maurits.Cons, | JneDec| 1 (|P.orD. Italian (Sard) | 6,381, 83¢ | Metropo itan a ee 
400,00¢ Stockton, 2933* | Deb. .... 4 j1€0 1 epee 6 10 Do Surplas and Stk. 
297,200\stockton Corp , 1908.... 480,749 -- | DoInse. vst 4 (116 Ja. Jiy.| -- | *Dec.| Dolrrig.Gtié 107 20 2,250 feprepeene agate 
800,000'/S wansea Co: p. Bek..*.... 788,700 Mar& Sept! Natal - 4415 12 |] Ja. Jly.| -» | *Dec.| Do 1862 Ma- | 83, ene tie Ord Pi |") 
452,40°| West Ham, 1929* 3 16,700'May&Nov.! Do 10-40 .... 6 100 } rema. Rail. 6 | 86 S9 North ti noes See EME 
136,000} Do 1+40* 276,881 May&Nov.\ DoCons. Inse 4 {115 Ja. Jiy.| 2 | *Apr. \Japan, 1873..7 166 10 | 9. 20%.008 me ire eee aia etse 
130,644) Weymouth Regis, 1918*.. 3 303 4 (3.096.444 Apr.&Oct., Do do 4 |116 21 | Qrerty | 4 | 1893 |Mextcan,’88..6 | 83 59 North London, Gons 
69»,390/Wigan Corp, red., 1921*.. 3 (103 4 }8,701,240 Jne, & Dec, Do Inscribed 34 107 Ja. diy. DONE till '9)' Po Nat! Rail | 020, 200 sow ee ae? eee | 
361,000 Windsor Cor. red. 1918 ..3 1024 34] 41%2 0 Jan. & July Nwfndind,i¢a 34) 92 | | of Tehuan- | 30, La Nort Staffurd., Con..... oil 
600,630; Wolverbmptn Corp*.... 34110174 32,000 Jan.& July) Do In. i9)3-s8 4 |102 { | tepec 6 7078 eee ey ne rd seteee 3335 
Beene tonk ied Be FPA Han aH HS HS lien 9 [302% salacbng! Beatin $ e488 | Masham Bo Bi Dore nea a 
~ * Bree 1 Tee | } rtrly. | orDw oxt.,90...6 | §8 83 429,30) De . FeC. . 
Free of Stamp Duty. 190,000 Ja. & July | Do2y, drawgs 5 |102 ba at a - + Jleeal 19106 | 43.47 | $8,429,630 oe { anit, is _ ootoet 
CORPORATION BONDS. 7,201,000' Ja. & Juiy) Do 1903-10 .. 4 j105 May Nv| Pur oribwg Norwegn. 1685 34100 2 | 6,198, B4/ TO eh 2 
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, ,000! Waterloo & City, £2 paid 2 2 
(Golontal ond Foreign.) __|ngas'wolde: & Suid Do leresioed ¢ (hss.18,| Ser ae [ibe aot! as #) © | ee eee een cae uustaam | 
16500000 | A pr.& Oct., Do Inscribed 3:|1 44 ¢4|° y — ~~ wo 2 Lines Lsasep at Kissy hestais, 
.| Do Inscribed 34/103, 4) |Dec.’96| Paraguay, '86.. 14 16 — 
|N. Zealnd,1914 6 11 ~Jiy.n Pe; .. |Portugueses 264 £3) 
Doc 6 |11031:}) MarSepim'me| .. |Russian, 1822, 6 12) 42 ectiaetnee| a| ASRED 
Do Insc. Stk. 4 (1.09:12) May Nv! 1é | prch’s| Do 1859 ... L&NW&9W 142 44 
ae 34 )t':$ 43 Qrerly.| -- | Jan. ‘ Birkenhead ............ nag bee 
\—— | 745,000 May& Nov. |\Quebec (Prov) 6 {105 10 : Bo cs pat Lancet wall Gt. Basta... 131 63 
Auckland Harbour Board.... 10 | 834,200 May&Nov.! Do 1906 5 |108 10 Qreriy. -» | Jan, — a. _ The ....+..{t6l 88 
‘° do .++- 1917) i07 g | 108,206. Ja. & July) Do 1919...... 44/106 rtrly.| «> | Jan, | DoTIL...... ko Nott: eG nt. BR. & C. Gt Northn |i 43 
\Boston (U.8.) Sterling Pam 600,000 Ja. & July! Do 1912...... 6 113 16 | May Ny 16) *Aug.| Do(Nic.Rly.)4 /100 = Sub. 3) % min. . Gt. Nortbn. |120 22 
§ | 722,000 Ja. & July! Do i278 .... 4 jd JneDec| -- | Apl. | Do Transcau. 3) 91 oe ee. 8 = - ss 
jCity of Auckid Cons. Act, ‘791930121 24 | 600,000 Mar& Sept DoSg.Bds. ivs4 4,103 Fb. Aug! -- | *July Salvador 
De PS a: 1938113 13 | 766,600. Ja. & July Queensland, | Qrirly. | +s | epee. /San Luis 6 85 87 DeesrTuae STOCKS —s 
of Buenos Ayres Debs... -- | < 1896 ...... 6 102 & | Apl.Oct | “Aug. |8.PauloProvof 6 90 93 | g——> "ge 
Bonds - 10267400 Ja, & Juiy| Do 1913-16 .. 4 iub 7 CpMys1| Pur orDwg Santa F6,'83-4 6 20 24 | ome} Name Prin 
y of Cape Town, 1943 ....) -- | 10866900 Ja. & July; DoIn. 1915-24 4 (309 11 | CpApJ1, -» | Sept. Do West Coly. | Amount.| 
. j 


y of Chrisichurch (N.Z.) ../1926)125 a7 |8,447,134 Ja. & July| Do Inscribed 34/1013 | Railway .. 6 26 27 ‘ pemanee 
Cp.Jy91) -« | Dec, Santa Fe and 


; » s | 
y of Dunedin, Debs. . [1926 374,200 Ja, & July Sth.Australia, | ’ Shes 
j 1894-1900. ae 6 1 } j | sta. Riy. & 25 2 | 833,73u Brecon & MerthyrA *e 
4 
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Do Redeemable 600,178) D B....4 105 8 


00 32 Rq 
Consolidated aly| Do 1901-18 .. 6 107 97 | Ja. Jly.| 1b | Dee. |SpanishQuick- oot e ales 4 144 46 
ity of Hamilton, Debs. i ly| Do .911-1920.. 6 |106 16 ee silver Mort. 6 |105 a eee Riccecks Trl. @ 4137 39 
ty of Hobart Town Gta, .. 1630 300 600 | ly | Do 1899-1916,. 4 1103 6 | Qrtrly.;a'ne, .. Do 4% Bonds 4 | 72 544,440 East Lond., 2nd chg. A 4:51 34 
ity of Melbourne 1907) 000 Ja. 1106 7 | IneDec| .- |P.orD. Swedish 1878 4 |100 881,116, Do do. B4|.. + 
Do do . -eosee #104 6 | AvlOct! .. | *Jan. | Do 1880 .... 4 |100 172,92] Do Guaranteed 
ty of Mexico Stg. Loan .... | j i Dolns. 1916-36 4 {105 1) | Fb. Aug! -. |P.orD.) Do 1888 .... 3 | 96 06 000! Do Whitech. Extn.Gd, 
ty of Montevideo, asc. to 6 6 100 3) | AvlLOct, .. |P.orD.! Do Eng. Scp. 3 | 95 93 723,333 Forth Bridge 
) \lué 8 | Ja. Jly.; Pur orDwg Transvaal.... 6 (113¢)44 1,569,467 Furness 
3,486,500 | 6 8 | Ja. diy.) «. Ee -« ‘Tucuman.... 6 | 60 é4 “902, 11) Glasgow & 8., West. .... 
oan sam & July! Do Ins. 1920-4034 103 4 | ApLOct @ | “July. Turktsn, 1591, | 12 et 083 oe masters 
ante Mart Bent! Do Ins. 1yz0-40 4 109$10, | } i P. Trote4 102 2 12,707,250 Great Northers 
Fra soy Mark Sept Trinidad .... 6 \ius 10'| ApLOct) 1 Susp. bas,,E.T. 34, 982 9 30'006/Great Western 
: Mar&Sept; Do Debentrs 4 03 ¢ arSep | Aug. | Do Priority 4 | 96 w7 oer eet | Do 
4} % 20 year Debs, Sp Oy ae July |Victoria 99-1901 ¢|i08 4 | MarSep| .., +. | Do Conyerted,| a teu) De. 
City of Providence Coup. Bas. 189% eee eae | Do ew | Beries “A”... 64 5 | 3659'656 Lancashire & Yorks.... 
i ef Quebec Con., 1875 .... eee 18 : - } s > MarSep j es | Do Series “B "* 445 5 1 oes 30! London & Biackwall .. 
r my is Marsep oe | a Do Series °o". a & | 306,239| London Brighton, &o. 
| Do Sterling Debentures ....| -; |102 4 ( i oe |e | Do Series “D".. 2% 6§) LBM Oy) Perpetual ‘ 
4 City of Rio de Janeiro 1 = 73 | Do Ln of 1886 4 j1073 8,| Ja. Jly., .. |Prohee; Do 6% Cuxtome| 4, 90,364) Lond., Chat., &c., Aro 
4 (City of Rome 3ne voSth Issues| -, | £2 85 12000000 Ja. & July) Do Ins 1921-3-434 10. 14 i aa | Ln., 1888, Bds, 100 2 | S:bS0078| Maly : 4 
@ [City of Rosario Ster, Bouds..| * | 20 22 [107,000 Ja. & July De Ins. 1911-28 4.63 74) Ja. Jy.) -. | + (0.8. (Mas) i900 6106 10 | S00:008) 9 IS). : 
8 (City of St. ya ; 148-700 ae ie poe Aust.. ‘i 8 at*| Ja a "2 | bis a os seied g.4034\Lond & N.-West. 3 
| Do ° aoe i 7 06 8 yl i . |Cruguay Bas. 45 493) ooo ee' 24: F .-Weat. A.... 4 
City of Setia Bonds i | 83 $8 nan Ja. & July; Do Inscribed $ 1i7 1¢ Aug! Pur chase (Venezuela N. & ‘ 1,338,335] Lond. & 8-H se 
peer . Routh Meibourne ..../1916 103 6 (1,876,000... | Do do isi .. 110 12 | | Con. Debt..3 41 43 sO cba Loudon fubury, &, .. 4 
ty of Sydney REI S8TOC * The drawings are yearly in the case of 39z/Manc., Sheff. & Lin. .. 4 
- pone 9 | FO ~ weal eg BONDS, &e. | stocks to which asterisks =“ prefixed. In aot 3) [Metropolitan a 
aoe a 104 siee —___{Voupons payable in London.) almost all other cases where there are draw) °"455,680| Do 
| Do Waterwork Debentures/1906 100 15) Divi- rs } Next | | ings they are half-yeariy. gy pee _ 
ad ma n¢ pees oeake as +4 7 | dends laé | Draw-| Name. | loang FOREIGN STOCKS, BONDS, &e. 97,71i,09 Midiand — 
| Do Sterling Bonds > i oho jae | ing. | Prices _____ Coupons payable abroad.) 12,492,576; North British. 
| Do Local Imp. Bas ‘ aad Divi. | 


| 14,619, 60% | North-Eastern 
i Mamet .....:...0 0 1939 97 $9 'JneDec Renting Rall. dends 
»"B1..6 | 60 65 
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| as 1,001,549) 
City of Vanconver “193i 704 |e 


3 
8 964 } 
| aue 2 =By . 
so » BO caccucocsctscssahe 932)};05 7 | . erpet......s 
\Oisy of Wellington Con. Deb. |1907 129 32 a ay. Cent. Ry. "x - aaa By Eastern Perpet. 4 (is 
i : J ; 
MarBep oo 


“Bat | 43434 0. | MAD} DO GO .ccecsseeeree? 
Goit | | J a. July ses Argentine Nat * pr  & 
+e -44/ 43 45 | Jam. July) .. Aust.SilvecRte6 | &3 85 


Do Im prove p rove 43 i 912,34 i} North statlor a. 
an t 45 | =) 1, a 
en Loan 1,22 24 


Do Waterworks Debentures |1929{;22 24 
: of Winnipeg Debentares| i907 |116 19 


Susp. till 


349,000, . 
1,165,142 Taf Vale 
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Present 
snows 


2,151,108 Coeteeme =o Annts. 4 | 4 


3,667, 164 


2,325,000 Forth Bridge . 
179,125 — 
935,450 


478,07 


sou. we Gt. Northern Perp. Gta. =) 
609,630 Gt. Western. 


cashire & : 
Hidated ( = =. 


Lon. & 8.-W. ‘tan Gid. ‘| i142 44 
Shef., & eanaels, 


Rent C ied 4 1138 40 
District, Mi tdiand 


i 
ion. Per Rt.Oh, 4 142 44 
Do Guaranteed Pref.. 4 142 44 
6,311,384 North Brit. a sees a 140 42 


17,361,218 
nash 989 Lan 
1 965,860 —— 


15,100, 406 
797,980 
1,066, 083 Man. 


797,4 428 Do 
150,000 Met. 
canaail 
isoo 121 Midland 


6,904,577 
2,444,129 


413 | North- Eastn. ieue 
on Do Stock. & Darl. ap . ar - 
Do do BandC. 
Do West Yartlepool .. 
North Stafford., £20 pd. 5 | 345 6} 
40,000/9.-East (Rd. Ans.)é1 0/6 pd | 36 37 

' Do Comolidated Gtd. 44 164 66 


PREFERENCR SHARES AND STOCKS, WITH 
Divipgxps CONTINGENT ON THB PROFITS 
oF BACH SEPARATB YEAR. 


450,004 
1,060,004 


8,162,747 
58,5 ‘ | 


% 
asfo.st6 Caledonian, Pref sen 14 /139 41 
9,946,342 Do No.2 ° 

890| Do 1878 .. 


Msn. 
1,243,879 | 


350,000 
1,665,941 


6,088,810 Great East., Sn. Pref. 


1,625,000 Do Redmpta Bik, '86 4 18 38 


700,000 
1,490,952 
749,918 
1,248,450 
1,365,000 


3,172,960 


1,999, 836 
1,335,872 


400,062 London 
1,100,000 Man., sl 


1,008, 00 


1,000,000) 

080,000) 
1,600,000 
1,000,000 


1,380, 000) 
1,600,000 D. 


2,230,060 


0 189% 
9,502,038 Metric 
260,( 00) 
200,000! 


1,181,250 
nee 4 oe 


tse ont 


979,740 
2,172,530 5, Koy 
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pes 


1,040.4 Bengal Centr 
$,000,00¢ | Be: 


74,934 


ey 

n° ¥} &. Indi 
8,479,771 
epee 

1,436, De 
24,000,001 1 


sree 


8,787 tH surpl 
aa: ete 


800,00 | 
884,70 


200,001 


71,09; U8; 
300, 26- 


426,00 
1,009, 04 Ou 
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QUARANTEED SHARES AND Sroces. 


oon ae 


& 8.. West. Gta 4) 
stern Rent Chge. 4 





Do 1884 

Do convertible” 
600,00 Cornwal! Minerals 

1,300,750 nes, Con. Pref. 

Do Pref. Stock A 

1 pen 160 Glasgow & 8. mat 


De a Coaeuulkie’ 
12,819,620 Gt. Northern, Perp. Prf 4 (141 43 
11,665,612 Gt. Western. Con. Pref 6 ‘174 76 
14,003,187 Lanc. & York. Con, Pret. 4 |141 43 
1,500,000, Do Pref., 
6,190,315 L., B., & 8. "O.Con. Pref. 6 |173 75 
Do Ynd Consolidated 6 
6,686,184 Lond., Chat.& Dov. Arb 4} 

869,532, Do 2nd Preference .. .. 
8,080,620 Londow & N.-Western 4 43 44 
8,044,989 London & 8.-Western.. 


eaten ee ereeneenes 


vef. & Lin. Pref. 4 i +o 





Do convertibie, ‘79 on 6 {143 60 
Do convertible, ’8i .. 46 
veosee @ [113 14 


Do Irred. 1884 
D 


1,600,000 Met. District . 
%,513,7°4 Midiand Con. Per. Pref. 4 [141 43 
Base i0e, North Beit, Con. No. 2 ‘ 123 35 


Do Conv. oer 1874.. 5 jL60 62 
Do Irred. Pref, 
Do Conv. Pref. 
= Convt. Pf. stk 


© cece 
Do Con. Pf. rd. Ag., 5 90 4 
N. East seul yeh Ty ne) 
stro t ne 
De ait yne) 4 


000 N., Loncion 4) % (max. 5) 43) 


MODs cavtatcbess 4 | 
971,000 iat StaBordahire, . 


is di03 hace ie - sajiee 61 
stern, Con Pref .. 


2,640,£20| D 
T1976 o Preference 


1,009,311 Ta Vale Pref. 
_Invian Raltways, 


Com 
7,000,000 Missouri, Kan. & Texas| 100 | 
aT 13,000,000 Do New Preferred --|100 
y 

* Bik. 4 jis8 - ne York Cen. div. pay.| 

136 38 177,414,600 New Yk. Lk. Eries Wat. 100 | 
8,636,600 Do 6% Preferred .... 1100 | 29 31 
—— 168,113,982 New York, Ont.&e. ..|100 18$19 
48,000,000 Norfolk & "Westn. Pref. {100 
49,000,000 Nthn Pacific Com.8tk.} 109 | | 6b 73 
36,658,612, Do Preferred Stock.. 29 26 
20,662,629 Ohio & Missip. > Come.) 100 7? 
4,030,00€' Do 6% Pre erred... .100 | | 

Leer eee reeney vena Cosccee 
40,332,361 Philadel 
19,714,28¢ . F. 


mea wa. 6 123 26 


+ith net earn. £5 
ngal Nagpur, L., Qtd 
1,660,30 bom, ~hsarple 

mye Delhi, U 
800,00 | Do Deb 
41,914 Mastern Be 


c. Gta. 6 |2i0 18 
nuballa and K, 


ngalA. Ann.9/10 26 7 
ee, aie wen eee ene ee Pla 2nd 
ethyl — be 
an Aun Al | 
#68 aft: 8 1,280,000/Pan’ anil of Seow. 6/100 ius 0 
868,500 Union Pacific ........)100 
Ze sth gute. profit 28,000,000; Wabash, &c., Com...../100 | 8: 9a} 
= a! Oc ic 24,000,000 
t 
~_ Peninal. Gta. 


Do do 
rude and Rohiik 


Mohiliund & Kumaon 
de,P.aDel."A. 
Do “ B” Antuities - . il es 


-% plus 4 sur. prits 


OO | y ee 
; Daag Seat —G 25,883, 


000 
2,837,000 Do Lad. Gnt. Bds. 





BRITISH POSSESSIONS, 


1,880,000, Atlantic & Nth.-Wesvn. 
|" Gtd. Ist Mt. Bonds . 5 18 
625,130| Buffalo& L. Huron£10 sh 5 104114 


297 200! Do ist Mt. Perp Bds. 54/128 30 


466,.158' Do Bonds. 2nd Mort. 53128 30 


1,140,000 Ca as Edmonton Ist 


gage Bonds ..... 6 | €0 73 


316,400. \Canada Gor Central ist Mt. 5 104 6 

660, 000 Canadian Pac. 

7,191, 600} Do ist Mort. Bonds.. 5 116 17 

2,362, 600| Do 60 Yr. Lnd. Gt.Bds. 34 105 7 

731,200 | Do Inscribed ........ 34 105 7 

8,182,125, Do Consolidated Deb. 4 99101 
760,000, 


Algoma Branch, | 


' 
ist Mortgage ...... 5 108 10 
166,000 Demerara Orig. Stock.. ; 69 @4 
116,000 Do Perpetual Pref. 139 42 
60,000 Emu Bay & Mt. Breshoii/9 32 
130,200! Do Irred. Deb. Stk. .. 44 88 90 
187,500 Gd. Trk.Georg. Bay,&c. 1M 6 971°0 
32,476,984 G. Trnk. of Can.Con. Stk 6 63 


6,219,794 Do Guaranteed ...... 4 | 47 48 
$420,000) Do ist Pref. Stock .. 23\ 37 & 
2,630,000, Do 2nd do......... ase 24526 
7,168,055, Do 3rd do .......s.e00 «+ 24 14 


414,300, Do 2nd Equip. Bas... 6 1190 22 
| Do Per. Deb. Stoek .. 5 |118 21 
10,393,968, Do do dc 4/79 81 
2,723,080, Do G.W. Per. Deb. ‘Sk. 6 109 12 
611,100 DoNth.of Can Ist Mt. 6 | g¢100 


409;400 Hamilton&N.-W.1stMt. 6 | 9710 


720,000 Jamaica Ist Mortgage. - 41106 8 
1933 6 


640,000 Manit’ba&N.-W.1M oe se 
100, ,000 Melb. & H. BayUd. Ob, ‘Bds 5 


458,600, Mid. of Can. Br. Ist Mt. 6 | 87 60 
1,072,900' Do Cons. Mort. Scrip. 
103,100: Mntrl.& Chapin. ist Mt. 6 | y 96 
400,000| N wfndid. ist Mt. Ld. Fds. 1 | 40 45 
400,000. New Brunswick 1 Mt. 6 \y19 12 


769,310, DoConsolidated Deb. 4 | g9itt 
seeaee) New Zea., Mid. L. £10sh. 6/ > 


743,800; Do Ist Mort. Deb..... 6 | 45 50 
$2,000,000 Ont. & Quebec Cap. Stk. 6 14 4) 
4,007,381; Do Perp. Deb. Stock 6 132 35 
"676,000 Quebec Cntl. ist Ine. Bds 13) 27 29 


200,000 St Law & Ott. ist Mort. 4 ¢9:01 


$20,450 Temiscouata 1st Mt Db. 6 | a1 95 


719,000 pat Serene Gres Bruce,Ri 
|” of Can.Ster Bds IstMt 4 101 3 
103,500, bas yy Grey & Bruce | 


Ry. an. Bds.ist Mt. 7 | 97 99 


170,000, wrileton, & Manawatu | 


| Shares, £1 paid ......6| 2 34 


400,000, Do do Debentures... ¢ 112 14 
10,975, Wind. & Annap. Pref. Ag 

| Shares, £20 paid...... Co ee 
199,008 Do De benture Stock ‘ ne 





1,127,900 Atlan. & Lawrence Shrs. .. lise 56 


861,662 Chi.& Gd. Tk. Coup. Bds, 6 | 96101 


Amount) Cloang 
or. | Name 
umber. 








BH “6 | 
67,607 AlabamaG. s A 6%Pref. 10 8 9 
ee ee B ees] 10| 233 

£805,300 Atlan, ist 8 Des} .. | 
ts Rental Trust Stock..| 5. | 86 87 

| i 
(01492747 Atchinson, Topeka, &c.| ..| a 8 


.6,025,000 Baltimore and Ohio . .|100 | 63 66 
22, "367,000 Central of New Jersey| 100; .. 
38, ‘000,000 Central Pacific...... . {100 | 19 2 
30,533,400 Chesapeake & Ohio..../100 | 13324 
{07920,€00 oe “ WestnPrf,“‘A” 100 | 13 8 
11,100,500) % Debenture . .|100 | 38.42 
9 {46,027,261 Otte. Mil. end st Paul 100 | S398 
732,000 Dot % Preferred.. = 123 24 
11,247,100 Cleve.& Pittsbg.Gar.77) 60 79 81 
,000 Den.& RioGnd.Cm.8tk.| 180 13 264) 


23,650,000 Do 6 % Preference . 7/100 | 49 49) 
14,096,400' Illinois Central ...... }200 | 98 69 
10,000,000 Do 4% Lad. Line Stk.| a | 1,38 95 
19,466,500 Lake Shore, &c. ...... 160 62 


900,000 Louisville & Nig 10 | Gugd22 
iravzslo0 Mexican Central, Lim., 


. Stock ......! }100 | 12 14 


in London 4s ijd....\100 | 106 € 


yne & Chic.| 
| T% Utd. by Penns. ../100 |160 64 


us 6 rr ie a Western) 


apaaene 11 13 


2,490,000) tte Bag. 4 istPref. 100 lho 9 


ref. Stk.|100 | 45 6u 
aul, Minn, & Man.| me: 


nce ..../100 2 24 


Do. Prefere 
720,006" Do 5" Do. Ceris..| .. | 28b% 


cY Bonve. % 


fe| Reto 
1,750,00 Alab., Gt. Go. ‘sth. 1 Mt. é 199/112 18 
1,000,000 Aibany&S elms 7 1906122 27 


Gen. Mt. Gid. Bs 4 |1986 j1g86) 794774 
74,600,000 De “A’ Coup. Bds. 2)/198y| 25 26 
5,600,000; Do 2nd Mort. Bds. 4 | ., | 26 2/ 
10,000,000 Bait. &OhioGid. Bds. 6 (1925}.12 14 
99103 |11,888,000; DoCons. Mt. Bds 5 |19¢s|116 18 


Bait.&OS WistMort 4})1990/113 «3 


3,000,000 Balt. & Pot. (Main) 6 1911/1223 27 

1,600,000 Do (Tunnel)...... 6 |191)/12¢ 23 
6,000,000 Beech Creek ist Mri. 4 |iv3e|107 9 
6,600,000 Burl. C o cove, 5 |1906/a3 363 


601 Can , Southrn.,1 = 11906/108 13 
000. N. Jerse 


i 1987 |114 18 
aan, Moriaaes 6 | ti10l 6 
6 |1900} 95 9) 





100Shs. 3 | 512654 


5 | 8&7 90 


Awanican ‘SHARES AND Bonps. 
Present, a 


a 
ls Prices 
qa} 
| 
| 
| 


eee 


13914: 


13317 


60 333 “gs 
e. & Reading | 60, 9319 
a 





25,622,/00/\Chic. and N_ Lacific 
Gold Bonds....... & 1949) 59 65 
8,000,000/Chic. & N.Wst. Deb. 6 |1933|1 8 :2 


9.662 666\Chic.& W Tn 1 GidBds 6 1932 $20 26 | 


Pn re] Oak. Burl. & Quincy 6 |1901) ol 6 
26,9:1, 0) Do (Nebraska Ext)4| .. | 89 92 
3, 804,500) Ohic,, Mil. & St Pau j 
TstMt.8 W Div. 6 |1909/115 20 
1,600,000) Chie , Mil., & St Paul | 
La Crs & Davn. 1919102 6 
6,680,000; Do Hastings and 
| — Dakote tst Mort. (1916 122 26 
1,360,000' DoChic.& L.S.istM5 1921105 9 
340,000, DoChic.&P.istMt. 6 1921 115 i7 
1,300,000' Do Wisconsin and 
| Minn. tst Mort. 5 1921106 9 
4,000,000, Do Termnl. Mtge. 6 1914 108 12 
3,053,000; Do Chic.& Mis. 
| div. ist Mort. . me 1926 100 4 
17,8 6,900 DoGen. Mt.“A’ (1989) 92 94 
1,648,000 Chicago & Tomah ..€@ 1906 110 15 
16,647,000 Chic. St Lou. & N. = 6 1961\120 25 
4u,470 “00 \Chic. R. 1. & Pac. 
Mt. Ex. Coll..... . 1934 404 8 
4,763,000 \Cleveland, Cinn.,&c., 


Wabash Div. «" 1939 $4 06 
4,000,000 Do Mich. Div. ...- 4 1991| 90 92 
6,250,000 Colorado Mid. Ist .. 6 1936, 73 78 
4,835,000, DoCons. ........ 4 1940) .. .. 


6,000,000 Del. & Hud. ist Mt., | } 

Penns. Division 7 1917; .. -. 
2,000,000! Do Mt. Bds(LonIs) 7/1804) .. .. 
28,°60,000) Den. & R.G.1Con. Mt. 4 1936 &$ 90 
8,103,60) Do Imp. Mort. ..5 1928 85 87 
1,972,000) Detr,G.} _& Mil. Bds. 6 |1918) 9510 
2;875, 500} Do Con. Mortgage 6 1918 88 9: 
4, 800,000 / Gaivst.& Harris. 1Mt. 6 ak 100 5 

2,62 ,000) a “ 
lst Mortgage .... 7 1890 111 14 

1,600,000 Lil. Cen. ist o 
| Chic.& Spring. Div. 6 1898 100 6 
2,600,000, Do Mort. Bonds.. 34) .. |100 6 
16,000,000) Dec Gold Bonds .. 4 1952 16 8 
1,700,000 Ind. & Vince. Ist Mt. 7 '1908 117 22 
1,402,000) Do 2nd Mortgage 6 |1900104 8 
iz 000,000 Lehigh Vali Con. Mt. 6 |1923 120 26 
6,000,0; Do Ter. Gd. ...... & |1941/109 12 
Z 610,000 Long Isld. Gld. Bds. § 1931 118 22 
li, 055, 000 Louis. & Nash. Bds. 6 1930 1:8 20 
1,960,000 Do Snkg. Fd. Bds. 6 19iy, 109 12 

6,000,000) Do. ist Mt. Bonds, 








RAILWAYS. RAILWAYS. RAILWAYS. 

. _INDIAN Rattwayrs—Con. AmBRicas Stocks.—Oon. AMERICAN StocKs—Con. 
osng| Present {Closng| Presen “eg ~~ | Olosns ‘ , \Cloens 
| ___ Name, aT Prices . pm Mame. Red Prices [present | Name. |Red Pont 
% ae ene 2) cos | ae aE TT 

438,500) |Nizam’s State—Regd. .. (109 12 2°, 452,000|Chesapeake and Ohio opi 875,97 | Shic.& Altn.Con. Mt. 6 |! 
800,000 West of India Portugse. 5 | 72 17 st Mortgage .....6 1939/111 13} 760,90 | "hic. M&St Patt M M. ? he ” 
sn.ow| Do Debenture Stock 6 '102 6 | 21,786,000 _DoGen.Coup. Bas. 4s 1992) 62 84 | 682,250/Chic. St. P.& K.Stg. | = 


| Priority . er 99101 
500,000 Cleve., Coiumb., &c. . 1914 ‘ars 
826,000 Eastn. Riy. of Mass. 6 1906 118 22 
716,009 Illinois ten. Sk. Fnd.5 ‘1903 105 7 


ware ne 9000s eunpecer< 6 1896 .. .. 
» @  aveapeapecoase 5 |1906 
103,200 Do Bonds .....”” 33 100 ¥ 


+ 

20:,800 Lehigh Val. Cons. M. e ! 
$29,200 Louis. & Nash, M. CO, on is ° 
Uy Gens cveh tenes 6 ‘1902 107 11 
700,000 Memp. LOkio, IstMt. 7 1901 115 20 
800,000 N. York & Can. Bds. 6 (1904 117 19 
2,000,000 New York Cent. Mt. 6 1903 121 23 


38,000,000 N. York Pen. & Ohio i 


j Prior Lien pom, 6 1 ae me 
191,109! Do Equip. . See sos 
, RP er ees 5 1910 98:00 
322,600; NorthCent.Con. Mt. 6 |1904 We 12 
56S, 800| Panama Gen. Mort. 7 1897 100 6 
2,781,600 ay Gen. Mrt. 6 1910 131 33 
4,693,800 Do Con.8k.Fd.Mt. 6 1905 120 22 





$5,000,000, Phil.& Erie Gen. Mt. 6 1920 133 26 


1,399,800 et ne. Gen. | 
| ons ortgage 6 1911 124 26 
1,872,800 Dolmprvmt Mrt.6 1897 104 6 
1,373,600 | Pittsbrg. &Connelsy. 6 1926 130 32 

3,000,000 St. Paul, Minn.and | 
Mani.M Scrip 4 1940 60 ¢2 
895,400. 8.4N.Ala Bds. Gur. 6 1903 1¢8 10 
108, 200 Unin. Pac. Om. Bdg. 8 1896 11: is 
862,200 Untd. NJerseyR.40,6 1494 .. .. 
1,133,800| De Gen. Mort .. 6 1901 114 18 


SoRsian Raltwars, 


Present | .; | ~~ (Closng 

= nt. i oy | _Name | Prices, 

1000! 20 Alagoas, L............02- 10$113 
2,200,000 100 Antofagasta (Chili) and 

ME” Cates oneness 110 12 

850,000 100, Do Debenture, 4% 1044 64 

1,700,000 100 Argntne Gt. W. Deb. Stk: ee 
22,600 20 Arica and Tacna........ 


90,000, 20 Bahia @3.F.,L., guar. ™% | ast tt 
13,500) 20 Do Timbo Br. »Gr.6%. 7 8 
50,000 4: Bilbao R. & Cant. RL,L.) 63 7 
11,250 20 Brazil Great Southern.. 2g 3) 

610,380, 100 Brazilian Imp. Central, 

Bahia, guar. 7 Z%.... 

431,500 100 Doé % Deb Stock .. 





asi © 
| N. Orl. & M. Div.¢ (1830,126 26 4,000,000 100 B_ Ayres Gt. Southn, L 110 12 


4,0°0,000, Do 10-40AdjstBds, 6 1894 103 : 
§,129,000; Do Gold Bonds .. § |1931 103 1 
1%,976,.00 Do Unified ...... 4 1940 83 8s 


13,148,000 Manhattan Con..... 4 lev01s2 4 


1,000,000 Memphis & Charlea- | 
townGold Bonds 6 |19%4 .. . 


67,335,000 Mexican Cent. ...... 6 |1911) 68} vi 


ans 578,010 Mexican Nat. lst .. 6 1927 102 o 
1u, 470,000 Dound .......... 6 |1917) 35 3 

ly ae Min&StLou.Gld.Bds.6 |1921 118 22 
2,652,000 Minn. and Pacificist | 
8,981,000) atnors. Bou oS ros 6 | 1936, 901L6 

Mirn,SaulteStMarie | 

| @At.1stMt.Gld. Bds 4 | 1900 95 97 
39,774,000 Mis. Kan. &Tex.1Mt. 4 | 87 80 
“ua =. Flor., ,and | 

Sheff., 64 ist mt 
30,000,000 New York Cent. Mt, 7 1903 121 26 
10,900,.00| Do Deb. Bds. .... 6 |1904 107 10 
a ny soe Do G Deb. Corts. 4 — 105 7 
1 N.Y., Lake Erie, & 
ist Con, Mt. Bds, 7 1920150 34 

8,106,977 Do istCons.Mort. | | 

| Fund. Bonds ..7 '1990 128 32 
33,697,400, Do 2nd Con. Mrt. 6 |1969) 71 33 
6,600,0'U N_Y.,Ont., & Wsn.ist 6 (1939111 13 
7,626,000; Do @nd........++.. 4 '1992) 92 £4 
17,(8u,000, N.Y. Pen.&Oniol Mt. 7 (1905 


13,100,000!" Do 2 Mort. Bonds ., lagi) “$3°34'! 
28,784,000! Do 3 Mort. Bonds ,./1916) 1 ls 


7,283,000 Norfolk& W.Gen. Mt. |19381/121 2+ 
5,000,000) DoImp. & Ex Bds, 6 1934104 6 
1,000,000} Vo Adjustmt. Bda, 7 11924) 981¢2 
12,206,000) Do 100-year Bds... 5 |1990, 63 65 
412,62. ‘000! Pac. Ist Mt. Bds. 6 |1921/119 21 
19,216.000|  ~)o Gen. 2nd Mort. 6 |1933 101 8 
10,791,000} i)0 3rd Mortgage.. 6 1937) 67 72 
3,126,000| Ohio& Mis. 1stGn. Mt. 6 (1932) 

17,707,000 Oregn.& Cal. 1Mt. Bde 6 |1927) 85 8? 
205) 000) Panama Subsy. Bds. 6 |1910/ 93 98 
3,000,000 Pen Con.8k. Fd. Mt. 6 |1906 117 22 


9,900,000 | Bes “= Gold nee 44/1913 114 16 
3,000 on) D Trust .... 4 |1914:102 6 
3,000,000) Do Gone, Mt. .... 4 |1848/109 13 


20,u0v,000 Pennsyi. Co. ist Mt. 44) 19a 113 16 
42,963.0 0 Phil. & Read. Gn. Mt. 4 | |1958| 78 80 
23,971,097) Do ist Inc. ...... 6 1958) 28 37 
16,176,688) Do znd Inc. ...... 6 (1958) 22 24 
13,:00,624} Do 3rd Inc. ...... 6 |1958) 16 18 
20,00,000 Pitts. Cinn.&c.G.Bds 44 1943 11 13 
2,400,000) Pitts. Cleveland and 
| Toledo Gold Bds.. ‘1922 (112 18 
6,998,000 3¢ Joseph and Grud. 
Island ist Mort... 6 | 1926 60 66 
1,071,000! 3¢ Louis & San. Fran. 
lst Mt., Miss. &W. 6 | ‘19191 pace 
5,166,600) Do 2ndMt.,B &O. & |1906) 
6,000,000 3¢ Louis Bdg. ist Mt, 7 (1929) 130 3k 
18/508,00013¢ Paul, Minn. and | 
| Mani. Cons. Mort. 44) ‘1933 105 7 
30,929,5 Y south Pacific Ist Mt. 6 (1905 112 16 
7,000,000 Term. Rd. Assn of St, 
Louis 50-yr Ist Mt. 4} ‘1939! 107 9 
21,049,000 Texasa& Pac. istMort. 6 | 200) 91 93 
27,229,000! Ynion PaciticistMt. 6 | 1896, 104 8 
4,939,000! Do Coll. Trst Bds. 6 | «. | «. + 
1,838,000) Vicksb’ rgBhrevept. xf 
&c.,PriorLienG Gold a 
| Bonds... .......0 (1916 108 1: 
3,000,000 West Penn. Gold Bds. $| 1928104 8 
24,245,00° West Shore Guar... 4 | -- | oe oe 
|Wheeling& Lake Erie 
ist Mort. | 
tore “onde 6 ‘1928 9) 0% 
8 oo! Aintnma Gt. Sthrn. 6 (1908100 3 
Alabama 
ee Do Gen. Mort..... & |1927| 94 26 
748,500 Aia. ,N.U. Tex.ac. Db.6 | 1940) 91 93 
1,048, 390; Do gnd Debens. .. 25| .. | 31 33 
1,791,800 Allegheny Val. guar. .. si0 129 31 
one, Atlantic ist La. 
Rt. Trst.,44Mt.Db 4 | | 94 96 
713,su0 ' Baltimore & Ohio.. 6 1806) . 
1,921,800, DO ..-.++++eeree. 6 1902 ti3 ié 
1,990,600} DO .c-ccceseeeeee @ A910 121 23 
1.4.0,(00! Do 1877 .....0---. 6 | «. 107 9 
2,400,000, DO ...ese-eceeeee 4h 1983 110 12 





i, ‘315, 687 100; Do 6Z cavetevecoses 


3,000,000, 10; Do Preference, 6%.... 126 27 


2,600,000 100 Do 4 % Deb. Stock .... 214 16 






896,220) 100, B. A res Ensenada S 
tock ...... 
699, 386 10/ Do? % Prefcrence 
200,000 100, Do 6 % Deb. Suock .... 103 10 
181,473 100 B. Ayres Northn.,L., Ord 212 16 
125, 200 100, Do 8% Preference ... + 260 66 
164,505 100, Do 5% Mort. Deb. Sik 114 17 





1,000,000 100 B. Ayres & P.7% Pref. 29 31 





1,958,688 100) Do ‘% Deb. Stock . $3190} 
al 68 
3,255,320 100 B. Ayres & R. Ord. Stk. 64 66 
33,209 10 DoT % Pref. Shares ..| 14 :6 


41,269| 10, Do Sunchales Ext.Shrs 13414 





3,216,333100 Do4% Deb. Stock ....:10z 3 


25,000; 20 B. Ayres & Sy Frapedns 


i | Bily., %, Pref. 464 

275, 0co| 10,B. Ayres Wahae pinaie 9}10 
100,000' 16} Do Deferred .......... 6 & 

30,060) 10; Do Preferred... tise Gabe 1iglig 
1,162,457/100, Do4% D agiecenees 1023 3 

6,716,080; 100 Vent. Argon aL dons 694704 
*443,%¢|100/ Do 6% Debenture Stk. 162 65 


2,000,000 109,Cen. Urugy. of M.VideoL, 101 3 


"650,000 100, Do Per. 6A! Deb. Stk... 146 48 
21,250) 20 Cond. d’Eu, Lb. gta. The. .| 84 64 
6, 000/100 Cordoba and Rosario... 3 37 
oa’ 006, 100, Dob % Deb. Stock . 76 i7 
000! 20,Cordoba Cent. (L.), Pref. es 1 

o +00 100) Do 6 % Deb. 3 


4,166,665 100 Do 6% Deb Cent. N-Sec. ma «e 


119,993, 10 Costa Kica .............. es 
16, 447) 20 DonnaTherChris,L.77 Pf 8 4 
668, 900) 100 East Argentine, L..,g. 7% 
350,000 100' Do6% Debenture Stk. os o 
16,000) 20'Gt. W. of Brazil, L.,g.7%4 1617 
306,250 100: Do 67 Debenture Stk. 7 19 
177,000100, Do 6% Exten. Deb. Stk. 101 4 
1,400,¢00! 106 Interoceanie of Mexico, 
| 6% Debenture Stock.. . 48 
35,000, 10 La usira & Caracas .. 8 
$70,000,100 Do 5% Debenture Stk. 10d 
134,624) 20 Lemb. ee Fee: 6% *: 
40,000) 20 Lima, Limited.......... 


2,264,720 10u\ Mexican, Limited ...... 23% ° 
2, sen 100/100; Do ist Preference 8%. 814324 
1,011,960, 100 Do 2nd do 6%.......... 41 43 


2,000,0001100} Do 6% Perp. Deb. ete. 128 2 


$00,000) IC; Midland Uruguay (L.) ..| 79 


1 »179, 462) 100 Do Debenture Stock ..| (3 wd 


60,000; 20; {eines & Bo, L., gtd. ste 465174 
ww amur ege 
— { Beigian i3 4 


14f. p.an. 
0.0281 20 Dog. 6% pref. (Govmt,| 2¥,31 


$4, 7£8| 10| Nitrate wens, Lim... 15219 


70,80: 10 Do Preferred Con. ....| #2:€ 
7u,801| 19 Do Deferred Con, ....| 9% 68 
40,000; 10 N. Et Vrageas Lite Pr, +4 143 
119,620' 99 'N.-W. of Uruguay, lL, ..| 7 10 
680,160 100 bo &, Ist Pref., &e, |.| 31 33 
291,447 100) 0 5% and Preference iz 14 


000) 6% Deb. Stock, &, 204 * 
oes sem im ba, De. 8 to Aidin)| “a 13 
173,41. jn) Porto Alegre. &c. Deb. st.; 07 72 
41, 95e Quebrada Ry. L. & Cpr. L| a 
400, ts jettes oan Stock ....| 


1,200,000) jx jRecifes San Fran. L. gta. | 99 = 


76,000. Claro 8. Paulo ......' 2t 
eae a. Do o&% Deb. Stock...... (126 28, 
39,610) 4, |/Royal Sardinian ........ | olv, 
69,415} «| Do Preference .... 
¢| Royal Swedish...... i 

88,00) 4 Do Preference ........| 6¢ 64 
99,867) 2)/Samobre aud Meuse... “| ‘ 
19,991) 3} Do 6% Preterence ....| Liglé 
100,00¢| 9,/San Paulo(Braz.) L. ....| 36936 
760,000 14.) Do 5§4 Debenture Stk. = 23 
137,506) 99\South Austrian ....... .| 9 a vt 
30,000 > 3. BraziilK.G doSuilZ Sh! 10 1 
996,041) ;09) Do 6% Irred. Deb, Stk.! 9) ot 
$23,832) ;og|Swedish Cent.,L., , Debie| tes | 4 
216,00 100}, a wa erence . 








86,200) 6 g ENT <0 a 
96,757 aE ary) pa capi ih 


_— 10 Do 6 % Preference... 65178 
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eeeeeeee 


\Bell, R. & Co. Limited . 
Siestcsccbont 2 ae ‘Bell's Asbestos. Limited 
Lined 8 me (Bodega, Limited -......-.-. Deo 427, 
Guinness A. Bon & 00 is; ‘ \Brooke, Bond and Go., 1... IBritieh oer Afri 
Preteredice.-c.. - 18 € | 19 | 10" Brocner’ Mntod eed 08, al 42" 100 | V0.8 % eb. Stock..”"""" hate 
b Btock 126 10; Do? Veeteremes ..-.0-+: 10) |B. Ayres Harb. Wris, Trust, 15 71 


+e} 1) ada Com n 
5 ant & May, Limited .... | . 2 
6 ‘Bucknall (H. Bucknall and if Canada North-West $2.35 


free eeeaee 


Lien on 
atanzes and Sabanilia...... 
Rio Debs. 


SaaS 


eeeeeeeee 


Son, 
7 ‘Campbell & Sons Robert, L. 
100 Cantareira Water, 6 5p 
9 Cassell and Co., Lim be 
mere ireference......++ 100 |Catalinas Ware., 6%, Debs... 43 46 
Nalder&Collyer’s,L.,Ord. .. 10 ‘Ceara Harbour Corvortn., L. 
Do 6% Preference ...... 2 100 ‘Central Produce Market of 2 
NewCcity of Lop. Brwy. | Buenos A ° 100 
ges Se wa enna Lad ; 4 (Getcowe & .W.Granaries,L 
— Weaminner Brew | ? 1} Chicago Packing & Provision 
Do ¢ 6 
1160 | 3% Debenture Stock.,, 
10 City of Santos Impts., Lim. 


364 City Offices, L' 
, L. ord aS 
% Debenture Btock.:| 1003} 6 | ¢ 
& 
P 


Debenture Co; i | 
To Pref... — _ oe a 
100 | _ Do Deb. Stock. -7"""""""""|hy3 6 
’ Exploring, Limited . ./."""| 
reehoia Trust of Av i 
18 [Hudson s a iit 
6 |International Financial, L| | lt 
Land Mortgage of (ndia,L.| §2 
Do. c% Debentures (98103 
S ‘Land & Mort. of Egypt, Lig 2 | 
Do 5% Mort. Deb. .. soca. at 
2 Law Debenture Corp., L. ..| lh 
100 | Do 4% Perpet. Deb.’ |’ .*’ Hs 44 
4) diLondon & 8. African Exp. ti i 
10 | 10 [London & New York Invest.) 142 
% London Financial Asen., L } 
10 Nata! Land, &c., Limited .. 


2, y..3 
an ( to Aidin).. 6 

Do Asserting (Seraikepy).. € 

Do Non-Assenting do 

Do Debentures . . ........ 6 

Te Peretkeny Fert Neb. 101 


aaZ2Bcsssesetare Zoonks 


rey 


73 82 Do 
eo cone 61 oe 1K Do 
veoeseoe 4 WepRte ottin 

6% Preference ....... 


4 ; 
Do ist Mort. Deb. Stock Nth |100 | 6 | Do 8% Preference re 


. é tal Palace, A .......... 6 
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cif. terms, according to position. 


166,000 barrels to same date in 1894. 
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(Continued from page 669.) 


Cochin, £24 10s; 


£22 103 to £22 15s. Olive and most kinds of fish oil stationary 
im price. Sperm, firmer. Palm, £22 10s for Lagos. 


| TURPENTINE.—A firmer market. American, 223 3d to 22a 444; 
| a months, 22s 3d. Supplies afloat ard on the spot rather 
| 


a eraecUM is rather better, but considerably under the late 
| a ene rates, American, 64d; Russian, 53d, per 8 and. 8 lbs. | 
| <Mports of the latter since January 1, 120,000 barrels, against | TALLOW.—At auction to-day, 1,892 casks Australian, about one- 


North John Street, LIVERPOOL. 


| TOBACCO.—Rather more inquiry has been experienced in this 
market, but up to date the transactions, both in American growths 


|| _ OIL8.—Linseed has been inactive, closing easier than on Friday | and substitutes, have been only on a limited scale, 
|| last, viz, £20 5s to £20 7s 6d, usual packages; next three months, | 
| £20 10s to £20 12s 6d; last four, £20 23 6d to £2053. Hull, 
without caske, £19 5s. English brown rape, £21; to the end of 
the year, £21 5s. Crude cotton has sold at £15 10s, being lower, 


and the market now steady. Cocoa-nut remains without improve- ; 
ment. Ceylon, £22 10s . £22 15s; to arrive, £21 10s to cA 15s, | Suction, chiefly sold, prices being without material change, from 





POSTSCRIPT. Friday Evening. 
SUGAR continues firm. 7,626 bags Crystallised West India, by 


near, | 128 74d to 138 6d. 714 packages syrups, 9s to ils. 


COFFEE.—The small supplies, by auction, including 117 barrels 
Jamaica, went at full rates; colory sorts, 105s 6d to 121s. 1,418 
bags Central American went steadily. 


RICE.—No further business done in rough Burmah. 


SPICES.—Pepper unchanged. Zanzibar cloves fully maintain the 
improvement already quoted. 


SHELLAC.—Demand has subsided. 


fourth part sold, there being a dull market. 








Lombard Street, LONDON. 





| 
ROYAL INSURANCE COMPANY, 


1 Accumulated Funds exceed £8,000,000. 


Intending Assurers 


FULL INFORMATION MAY 


ee 








should ask for 


SPECIAL ADVANTAGES ARE OFFERED UNDER OUR 


NEW BONUS INVESTMENT PLAN OF LIFE ASSURANCE. 


rticulars of the “Royal” Bonus Investment Plan, 
which, amongst other options, provides for a Very Large Increase to the Sum Assured, 
or for the Total Extinction of all Premiums at a comparatively early age. 





WORLD-WIDE POLICIES. 


PROMPT PAYMENTS. 





BE OBTAINED 
AGENCIES 


ON APPLICATION TO ANY OF THE OFFICES OR 
OF THE COMPANY. 
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Since putting the Prospectus into type, the following Cables, dated Perth, 15th May, have been received from Mr. Alex. Forrest :_ 


(1.) “New Chum cleaned up 10th May. The clean up yielded 1,475 ozs, retorted Gold. The Mill ran 
7 days. 110 tons crushed. Developments opening up splendidly.” 


(2.) “Estimated profit 3lst May, £14,000.” 


This gives a total of 4,375 ounces of Gold won since the lst January. The profit (estimated by Mr Forrest) of £14,000 to 3 
" is included in this Company’s purchase. . ) to Slst May 


The LIST will OPEN on SATURDAY, the 18th May, 1895, and CLOSE on or before 
TUESDAY, the 2lst May, for Town and Country. 


THE MURGHISON NEW CHUM GOLD MINES 


LIMITED, J 


WESTERN AUSTRALIA. 


Incorporated under the Companies Acts, 1862 to 1890. 


CAPITAL £160,000, IN 160,000 SHARES OF £1 EACH, 


Of which 40,000 fully-paid Shares will be allotted to the Vendors in part payment of Purchase-money, and 


120,000 SHARES ARE NOW OFFERED FOR PUBLIC SUBSCRIPTION, 


PAYABLE —2s 6d on Application; 7s 61 on Allotment; 5s on ist July, 1895; 5s on 1st August, 1995, 


coe ee, 


ee ee re 
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ARLES W. F CRAUFUED, Bt. 10 Week uate, S.W. (Director of the | Brokers. 

ft. '. » We 1 

Sinyest Australian Goldfields, Limited). - —: —— Cutcliffe, Ley, and McCulloch, 7 Adam's court, Old Broad 
. LBONARD DAVIS, ., 31 Lancaster gate, W. » E.C. : 

ALFRED Cc. MITCHELL, Fag. (of William Mitchell, Birmingham), 44 Cannon GLascow—J, Barnett Gow, Esq., 59 St Vincent street, 


street, E.C. 
F, 8. B. READE, Esq., 83 Warwick road, Earl’s Court, S.W. (Director of the Solicitor. 
hatte Gdld Mins Se bs Edward F. Turner, Esq., 101 Leadenhall strest, Loadon, E,0. 
LOCAL BOARD IN AUSTRALIA. » Esq iets adon, E, 


1 
ALEXANDER FORREST, Esq., M.L,A., Mayorof Perth, Western Australia. | 
CO, P. DICKINSON, Esq,., J.P., — Australis. Messrs Ford, Rhodes, and Ford, Chartered Accountants, London. 


2) , Messrs Brown, Fieming,and Murray, Chartered Accouatants, 163 West Georg 
Loxpon—The Clydesdale Bank ienlbet, 30 Lombard street, London, E.C.,|  ctreet, Glasgow. - sh ene est George 
Glasgow, Edinburgh, and other Branches in Scotland. 
Wasrnan AvusTRALiA—The Union Bank of Australia (Limited), Lothbury, London, | Secretary and Off.ccs (pro tem. 
B.C., and Cue, W.A. L. J. Langmead, 23 Collegehill, London, E.C 


PROSPECTUS. 


This Company is formed to acquire the Mining Leases, granted by the Western 
Australian Government, of the well-known New Chum Gold Mining P rty, 
situate at Mount Magnet, Murchison Goldfields, Western Australia, comprising an 
area of 18 acres, together with the Machinery, Plant, &., thereon. 

This Miniog Property was specially sel by the late Mr W. T, Harding (who 
was the representative of the Venture Mining Syndicate (Limited), after spending 
some months examining mines in Western Australia. He described it as ‘‘ cer- 
tainly the best property on the Murchison without doubt.” 

Although the New Chum Mine commenced working only afew months since 
the crushings yielded prior to 26th April no less than 5,750 ozs of gold from 1,470 
tone—an average of nearly 4 ozs per ton. This result is the more remarkable 
seeing that Mr J. McCord states that ‘all stone broken to date has gone through 
the mill.” 
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Mint receipts, gave a total return of 3,954 .0zs. The gold is of very fine quality, 
showing value as per Mint return of £4 2s per ounce. The stone crushei fairly 
eee the value of the ore, as all stone broken to date has gone through the 


I see no reason why the mill should not be kept continuously running, the 
crushing capacity of same being about 400 tons per month. 
I would advise that the Main Shaft be pushed on with all possible dispatch, ag 
— the next level is opened up you will be in a position to increase your crush- 
ng power. 
yATER.—The present supply is about 80,000 gallons per day, 9nd is adequate 
to all present requirements ; but I am of the opinion that the supply will increase 
as greater depth is reached. 
MACHINERY AND PLANT.—There is a very complete 10-Stamp Mill, includ- 
Mr R. Piper, late Mining Manager of the Broken Hill Proprietary Company, | ing Ripple and Blanket Tables, Berdan Pans and Tailings Pump, 20 h.-p. Boiler 
and Mr J. McCord, Manager of the Nannine Gold Mining Company, W.A., both | and Engine, together with all necessary tools, &c. This plant is housed in large 
Ss mining engineers of wide experience, were specially selected by the late galvanised-iron building, and is most complete—with large Hopper to receive the 
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r W.T. Harding to examine and report on this property. ore as it comes from the Mine. At the Main Shaft there is . 30-h.-p. Pomgens 
From their full reports, printed below, and from cables subsequently received, | Engine, with all necessary pumping ear, 200 ft of .a 6 in. Draw Lift an 
it will be seen that the reef yielding these returns has been cut at a depth of over | Plunger oe. — 20-h.-p, Co’ Boi 


200ft by a main vertical shaft ; that an underlay shaft has also been sunk 180ft, | of horizontal ng Engines, one set of steel Poppet Legs—30 ft high, Winding 
with levels at 80 ft (No, 1) and 140 ft (No.2), showing a well-defined lode the 


whole depth; and that a further important discovery has recently been made of 
another reef in the cross-cut at the No. 2 level carrying free gold. 

The Mine is already equipped with machinery, p* and surface works, 
including a 10-stamp battery, 20-h.p. engine and boiler, 30-h p. pumping engine, 
ca 20-h.p. Cornish boiler, 15-h.p. marine boiler, winding engine, steel poppet 
legs, buildings and blacksmith’s shop, &c., as detailed fin Mr McCora’s Report. 
The Reports indicate that the supply 0} water is abundant, and suitable for all 
mining requirements. 

This Company will take over the property asfrom the lst January, 1895, re- 
ceiving the proceeds of the gold won meanwhile, less expenditure. About 2,900 


er, one Marine Boiler—L5-h.-p., one ir 


Ropes, Crab Winches, tackle for raising and lowering the pumps. This machinery 
is well and substantially erected, and is covered in with a large galvanised-iron 
building, 40 ft by 20 ft. Allthe machinery on the Mine is new and in perfect 
working order, There is also a good Blacksmith’s Shop and larga store-room, 
with complete set of tools, &., &c, : 
SUPPLIES.—The Store contains all necessary mining supplies for working the 
Mine. There are also about 300 cords of excellent firewood -tacked on the Mine, 
also a fair supply of mining timber, both of which are to be got within reasonable 
distance of the Mine. A manager’s residence has been erected on the mine, con- 
taining four large rooms. ; 
In conclusion, I may state that everything about the Mine is in perfect working 
order, and I beg to take this opportunity of congratulating you on having 
secured what I believe to be one of the most valuable properties in Westera 
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ounces were obtained between that date and 26th April, and advices of anot her 
clean-up are daily expected. The development of the Mine is now being 


ew pushed forward with the view of increasing the returns at an early | Australia. 
ate. 


Signed) JAS. McCORD, 
e ee we ne G.M. Co., W.A. 
ison, W.A. 
peers —~—€, ,; February, 1895. 

: nf to hand you my Report on the ‘New Chum” Gold Mine—a anew 
lease* located on the slope of a slate and diorite range of hills pa allel to the W 
Mount Magnet Trig. Station and about three miles to South of same 

The occur on the West side of the hills and the diorite on the East. 
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The following are the reports and cablegrams referred to :— 

: Mount Magnet, February 12th, 1895 

According to instructions, I now have pleasure in submitting the following 
Report on the property known as the New Chum Gold Mining Company, N.L., 
—— at Mount Magnet, Murchison Goldfield, on a belt of highly-auriferous 
country. 

The property comprises 18 acres, nine of which are on the strike of the lode 
which is North and South, the remaining portion being on the underlie or dip of 
the lode. The reef can be traced for some distance through the property ; also 
through the adjoining properties North and South, and is atrue fissure lode 
having a dip 70 degrees to the West. 

Considering the short time uhe property has been occupied, a great deal of 
development work has been done.. First. there is an underlie shaft sunk on the 
reef to adepth of 180 feet, showing a cleanly and well-defined lode, the whole 
depth, both fn the shaft and in the stopes, averaging from 2 to 4 ft in width, carry- 
ing highly payable gold ihe whole depth. 

One hundred feet to the Westward of this shaft, a main vertical working shaft 
10 * 4 ft in the clear, has been sunk toa depth of 166 feet, and securely 
tim . 

This shaft should cut the reef at about 200 feet, and the Manager informs me 
that it is now being sunk at the rate of 15 ft per week. A cross-cut was putin at 
140 ft from the surface, cutting the reef, and drives were put in on the lode for a 
distance of 159 ft North and 50 ft South, making total length of drives at this level 
209 ft, showing a well-cefined lode the whole distance. The lode is very strong, 
under-foot, and has certainly improved very much at thisdepth. I had the rails- 
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The reef being operated on outcrops nearly the entire length (12 chs.) of the 
— — a main bearing North and South, and underlies to the West at an 
angle of 75°. 
ORK DONE.-—The work done consists of an underlay shaft sunk on ome 
| lode to the 140 ft level(vertical depth). at 89 ft down intermediate level ~a 
| were extended, North 43 ft and South 53 ft, exposing stone 2 fc wide of over - 
| value. Below this, to the 140 ft level, the reef widened to 3 ft 6 ia, yielding us 
of nearly 4 ozs value. al 
The main vertical shaft, 16t by 4 ft within timber, is sunk 14.ft a nes ft 
driven East 32 ft, and the reef intersected and connected with the under ay Ste 
Drives at this point have been put in, North 140 ft, and South 48 ft. yr ain 
is well defined, and discharging large quantities of water, and averaging © Main 
wide a distance of 80 ft, producing stone yielding 34 023 per to». _ rae 
Shaft is now being sunk by six men below the 140 ft level, and is 24ft belo 
i 


plat. : irly work- 
It is estimated that 9 ft per week can be sunk, the ground being fairly wort 
able, and requires only a moderate amount of explosives. Stoping + from the 
South have been continuously carried on since the forking of the water 
ine. i 
The Stopes are now within 16 ft of the intermediate drives, The reef here 18 


from the bottom of this drive taken uP. and put shots in at various distances | 
8 ft 6 in wide, and will yield fully 34 ozs per ton. 


along the lode under-foot, and carefully samples. I tested the various 


t 
samples taken from this drive with most satisfactory results, getting equal to four MACHINERY, &c.—The Main Shaft is equi with winding gear, steel poppe 
ounces per ton. Judging from the nature of the walls and of the country rock, 


: bie of 
: heads, and single cage road; also  16-in cylinder pumping engine (CAPE rg, 
| there isevery reason to believe that the lode will continue to a great depth. | working an inocsesed size lift to greater depths), with 6 in Cornish piant attach 
— — of milling wy a this level, in sight, is about 3,000 eee peter 
| tons. ave examined the ks ol the Company, and find that 1,138 + i Com *s two leases, whic 

tons have been taken from the stopes and milled, which, according to Bank and | er ee See a eo 





- saci titan nginattinstinain 


May 15, 1895. ] 


THE ECONOMIST. 675 


LL aS aes essesesessestsessheeeihrrssnsssssnsins 


THE MURCHISON NEW CHUM GOLD MINES, LTD.—Continued. 


; way, connected with a ten-head battery, with latest Gold-saving 
An > ied, sand pumps, &c., the whole being driven by a powerful 
oeP able engine. The wae in connection with the erection of the above bas been 
oil a: dtait fully done, and works without a hitch. 
’ WATER SUPPLY.—There is water enough and to spare of superior quality, 
being comparatively free from incrustation, for all battery and Mine requirements, 
The daily flow from the pump-head is over 40,000 gallons. 


FInEWOuD.—There are several months’ supplyin stock. It can be obtained 


35s per cord. 
of arONE IN e1GHT.—80 ftinlergth at the bottom drives, 2 ft 6 in wide, 16 ft 


s 60 ft long by 3ft 6in wide at the intermediate level. After deducting 
- 4 es. for Ceatingenclis, I estimate it will yield 640 cubic fathoms of quartz, 
or over 3 0.0 fons, averaging 3} ozs. per ton. F 

CONCLUSION.—From past results and preser.t appearances—the reef proving 
rich and -trony 6) ft below water—the deduction is that there is no fear as to the 
rmanency of the reef, and I would strongly advocate the sinking of the Main 
Eoaft with ail dispatch, the fixing of plunger—now on the Mine—at a proper 
depth, and open out when reef is tapped, when re ce nape will undoubtedly 
os with the sucoessthy deserve, and will be handsomely rewarded for ail out- 
y be incurred. 

lay that may (signed) RICHARD PIPER, 

Late Mining Manager, Broken Hill Proprietary Co, 

p.8.—Surface and Working Plans will accompany this Report.—R. P. 

Cable from Mr H. W. Taylor (the late Mr Harding's successor), dated Perth, 
Lith April, 1895:— 


showing good gold ; will give 70 feetin the stopes from the No. 3 level; brought 
down 1.15 ounces.” 7 

Extract from cable from Mr Alex Forrest, Chairman of the New Chum Gold 
Mining Comp:ny, N.L., dated Perth, 26th April :— 

“Have struck reef at a depth of 204 ff vertical shaft. The grade of the ore is 
very g of, Will continue sinking additional 50 ft before cross-cutting. Have 
discovered another reef on the property, cross-cut going west, No, 2 level, carry- 
ing free gold. Important discovery. Driving in both directions. Sha'l clean up 
lith May. Expect the run will be about 1,000 ounces, Prcspects most 
encouraging.” : oe 

The Vinture Mining Syndicate (Limited), who, on behalf of themselves and 
other partivs are now entitled to an option to purchase the property from the 
New Chum Gold Mining Company, N.L., of Perth, Western Australia, have fixed 
the price to be paid for the property, machinery, plant, stores, &c., a3 on the Ist 
January, 1895, including net profits from that date, at £145,000, payable as to 





“NEW CoUM.—The latest news is we have struck reef, Main Shaft, 208 feet, | Com 
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partly in cash and partly in fully-paid Shares, at the option of the Directors 
this Company. £15,000 cash will be available for working capital, in addition 
the profits from ist January (estimated by Mr Forrest at £14.000 to the $lst Ma 
All expenses incidental to the formation of this Company will be borne by 
Vendors, excepting legal aud registration charges. 

The following Contracts have been entered into :— 

(a) An Agreement dated the 11th day of May, 1895, and made between the 
Venture Mining Syndicate (Limited) of the one part, and Lydstone 
Joseph Langmead, on behalf of this Company, of the other part, being 
od soma under which the property is to be acquired by this 

ny. 

(0) An Agreement dated the 5th February, 1895, the present parties to which 
are the New Chum Gold Mining Company, N.L., of the one part, and the 
Venture Mining Syadicate (Limited), of the other part, being the agree- 
ment u:.der which (as modified by a subsequent Memorandum under the 
seal of the said New Chum Gold Mining Company, N.L., and by a 
Resolution of the Directors of that Company) the Vendors are entitled to 

_ their said option. 

Copies of the above-mentioned Agreements, the osiginal Reports and Plans, 
and prints of the Memorandum and Articles of Association of the Company can 
be seen by intending subscribers at the Offices of the Company, and subscribers 
will be deemed to have waived their right to any further particulars as to such 
Contracts under section 38 of the Companies Act, 1867. 

The Vendors have a.so entered into Contracts in connection with the guaranteeing 
of a portion of the Capital, the proportions in which the Venders are entitled to 
the property, and the providing of the expenses attending the formation of the 
pany, but the Company is not a party to any of these (ontraots. These may 
be considered Contracts withia Section 38 of the Companies’ Act, 1867, and 
| subscricers will bedeemed to have had notice of such Contracts, and to have 
waived all rights (if any) to particulars thereof, whether under that section, or 
Otherwise. Mr Reade and Mr Mitchell, two of the Directors, also have an 
interest in the option to purchase the property. 

Applications for Shares should be made on the accompanying form, and 
forwarded to the Company's Bankers, together with aremittance for the amount 
payable on application. The allotment will be made as carly as possible after the 
subscription is closed, and in cases where no allotment is made, the amount 
Ceposited on application will be returned at once without deduction, If the 
nnmber of Shares allotted be less than that applied for, the surplus will be 
credited in reduction of the payment on allotment so far as necessary, and any 
balance wil be returned. 

Prospectuses and Fcrms of Application may be obtainsd from the Bankersand 
Brokers, and at the Offices of the Company. 
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The LIST OF APPLICATIONS will OPEN on 
TUESDAY, the 2ist May, 1895, and CLOSE at or 
| befor: 4 p.m. the same day, and the following 
| morning for the Country. 


|The International Tea Company's 
Steres (Limited) 


(MESSRS. KEARLEY AND TONGE). 
Capital, £900,000. 

Divided into 80,000 Six per Cent. Cumulative Prefer- 
ence Shares of £5 each, and 500,000 Ordinary 
Shares of £1 each, be ‘ 
The Prefernce Shares rank in priority to the 

Ordina y Shares as to both Capital and Dividend, 

|The whole of the Ordinary Shares, £500,000, and 

| £100 *0 cf the Preference Shares will be taken by 
the Vendors in part payment of the purchase price. 

| IJtisnot p oposed to create any Debenture Debt or 

Mortvages, so that the Preference Shares will be the 

| fret Capital Charge upon the undertaking. 

Issu+ of 86,000 Six per Cent, Cumulative Preference 
Shares of £5 cach, payable 10s per Share on Applica- 
| tion, 3080n Allotment, and the Balance by instal- 
| Mentsat Two and Four months after allotment. 


DIRECTORS. 


of Messrs Kearley and 
Tonge, Mitre square, 
E.C,, and Ownerf of 
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H. E. KEARLFY, E 


|G. A. TUNGE, Esq., J.P the International 
Tea Compan:’s 
Stores. 


Kearley and Tonge, Mitre square, E.C. 
BANKERS. 
The London and County Banking Company (Limited), 
“1 Lombard street London, E.C., and Branches, 
The C pital and Counties Bank (Limited), 39 Thread- 
needle street, London, E.C, 
BROKERS—Messrs Panmure Gordon, Hill, and Co., 
aia Hatron court, Threadneedle street, E.C. 
OLICITORS -Messis Ashurst, Morris, Crisp, and 
Co., 17 Throgmorton-avenue, E.C. 
| “ ' AUDITORS, 
|| Messrs Deloitte, Dever, Griffiths, and Co,, 4 Lothbury, 


i] EC, 
| Messra Turquand, 








oleman street, F.C, 


£10,000 in fuliy paid shares, £40,000 in cash, and the balance of £65,600 in cash, or 


Isth May, 1895. 


From the position they hold in the wholesale mar- 
kets and produce centres of the world as cash buyers 
and direct importers, Messrs. Kearley and Tonge 
have been able to distr.bute through these many 
Branch Establishments direct to the consumer, 
gocds on such advantageous terns as to place 
their various Stores in a posivion to be almost 
untouched by competition. This is shown from 
year to year by the largely increased profits made in 
face of the general depr ssion which has affected so 
many of the country’s industries, 


Messrs Kearley and Tonge have associated with 
themselves on the direction Mc Henry Evans, who 
has taken an active part in the management of the 
business for some years past, and power has been 
taken in the Articles of Association for the Directors 
to increase theirnumber by clecting other Headsof 
Departments. It is proposed to r-t.in the present 


| Heads of Departments and the various Managers in 


| worth, and have been reported on for th» last 34 | 


| quand, Youngs, and Co., to certify as to the profits, | 


their respective positions, thereby -ecuring a con- 
tinuity of the succcs.iul management, 

The Books of the F.rm have been regularly kept for 
some years past by Messrs Mickeiwright and Coats- 


years by Messrs Deloitte, Dever, Griffiths and Co., 
who have been instructed, jointly with Messrs Tur- 


| the following being a copy of their Certificate. 


London, 16th Miy, 1895. 


Gentlemen,—We have examined the books of | 


Messrs Kearley and Tonge, kept at their heasquarters 


| in Mitre square, Aldgate, who have been carrying on 


HENRY EVANS, Esq., for'18 years with Mesera | 


business there as Wholesale Tea and Provision Mer- 
chants, and also carrying on a retail business under 
the style of the International Tea Company, at 
about 200 shops in different parts of London and the 


| country. 


The books have been kept under the superintend- 
ence of Messrs Mickelwright and Coatsworth, Char- 
tered Accountants, ard for the lost four years the 
accounts have been examined and reported on half- 
yearly, by Messrs Deloitte, Dever, Griffiths, and Com- 


} pany. 


The profits for the three and a half years, to 27th 


| Ostober, 1894, as shown by the books, before charging 


Youngs, Bishop, and Clarke, 41 | 


EMPORARY OFFICES — 33 Throgmorton strect, | 


London, E.C, 


| =... ABRIDGED PROSPECTUS. 
{| This Compan 


has been formed for uiring, 
ban) ing on, and largely exterding the well knows 
a 


UsiNe-3 uf Wholes 
uee Importers ‘le Tea, Provision, and Food Pro- 


] 

| 

| their r+ tail ibutiv 

i il dist: ibutive business 

1 - - Tea and General Produce Stores, established 
by *m in var ous parts of the country under the 
my of the * Interna: ional Tea Company.” 
a me luternationsl Tea Company's Stores, most of 
within are situ.te in provincial marketing towns 

'| addition. t’8. of 100 miles of the Metropolis (in 

oo On to those in the suburbsof London) the public 

i] Price Blied with he necessaries of daily ite at cash 

1 ge he enormous turnover enabling the Stores to 

{| price “ Of the highest quality at the lowest 
oo 4 here is a large field for st further safe'y 
; —_ itably extending the area of these businesses 
policy thet he! Branches in accordance with the 
fenee as been successfully pursued for many 


vf Messrs Kearley and Tonge, of 


SS 


Hltre Sq are. Aldgate and in conjanction therewith | 


Intereet on Capital or temporary advances, remunera- 
tion to Partners or Income-tax, but after providing 


| for depreciation of leases, plant, fixtures, and fittings, 


were as follows :— 


18th April, 1891, to 30th £ s d 
April, 1892.............. ... £38,577 5 10 


| SEORKT AR Y—Mr, W. G. Ivimey, Mitre square, E.0, | 8¢, May, 1892, to 29th 
! 


October, 1892 ........000 30,663 3 0 

— 444,240 810 

30th October, 1892, to 28th October, 1893 52,096 $ 11 

29th October, 1893, to 27th October, 1894 66,148 0 6 
As there was no Stocktaking, and the accounts were 





not balanced at October, 1891, we cannot give the | 


| profits for the year ending 29th October, 189%, sepa- 


| 
| 





rately. 
We are, Gentlemen, 
Yours faithfully, 
DELOITIF, DEVER, GRIFFITHS & Co. 
TURQUAND, YOUNGS, BISHOP & CLARKE. 


In the above profits the working of several of the 
Stores established during the last year have only 
partially come into the acc :unts. 

The business is a rapidly increasing one. The turn- 
over since October last shows a large increase in the 
volume of business transacted, and the Vendora 
anticipate that the progressive character of the profits 
will continue. 

As only £24,000 a-year is required to provide the 
dividend of 6 per cent. on the Preference Shares, it 
is obvious that these Shares constitute a eafe home 
investment, having no Debenture Capital in front of 








It is provided by the Articl«s of Association that no 
Debentures can be created to rank in front of this 
issue without the consent of three-fourths of the 
Preference Shareholders present in person or by 
proxy ata meeting of Preference Shareholders con- 
vened for the purpose. 


The Vendors will transfer to the Company, free 
from encumbrances :— 

1. The large and central City premises, situate at 
Mitre-square, Aldgate, London, E.C., consisting o 
the Head Office; and three blocks of warehouse 
held on leases rangiog from 60 to 94 years, where th 
wholesale business is conducted. 


2. The newly-erected Freehold Factory, Ware- 
houses, and Stables, situ.te in Thonas street, Dur- 
wood street, and Baker’s row, Whitechapel, and the 
Leasehold Warehouse in Hill street, Finsbury, E C. 

3. The whole cf the Piant and Machinery at the 
| London pcemises, Horses, Vans, &. 

4. The two hundred Freehold and Leasehold Retail 
Stores in various partsof the Coustry, with their fit- 
| tings and fixtures, which have been fully maintained 
| out of revenue. 
| 5, The Goodwills, Trade-marks &c., of the Whole- 
| sale and Retail businesses, and all property of every 
| kind in connection therewith belonging to Messrs 
| Kearley and Toage. 

6. The whole of the stock-in-trade in London, at 
the Stores, or in transit, as on the morning of the 
| 24th April, standing then in the books of the firm, at 

cost price, ata value of £144,807, together with the 

benefit of the trading since that date. The Vendors 
will retain the book debts owing to the firm, and cash 
at Bankers, on that date, and will pay and discharge 
all the outstanding liabilities of the firm existing at 
the closing of the books on 23rd April, 1395. 


| 

| 

| As the whole of the Stock-in-Trade will be taken 
| over, the Vendors discharging the outstanding lia- 
bilities, the Company will have a much larger work- 
ing capital than that with which tne Vendors have 
| hitherto found it necessary to carry on the business. 


The Agreement for purchase is dated 17th May, 

| 1895, and made between Hudson Ewbanoke Kearley 

and Gilbert Augustus Tonge of the one part, and the 
Company of the other part. 


There are also a large number of agreements and 
| contracts in reference to the premises held by the 
| Vendors, and in connec: ion with the management of 
| the various departments a d stores, and otherwise in 
| connection with tre trading of the firm. There are 
| also agreements and arrangements made by the 
Vendors (on their own beha!f) relating to the forma- 
tion of the Company, and intending applicants for 
Shares shall be deemed to have had notice of these 
agreements, and to have waived the spevification of 
rames of the parties to and the dates and other par- 
ticulars of these contracts, whether under the pro- 
visions of Section 38 of,the Companies Acts, 1567, or 
| otherwise. 


The business connections of the Vendors are very 
numerous, and the number of their employees over 
1,609. It is intended to make a liberal allotment cf 
Shares to any applicants having trading relations 
with, and to employees of, the Company, thereby 
securing their direct interest in its increasing pro- 
sperity. 

Application for a quotation for the Preference 
Shares on the London Stock Exchange will be made 
in due course. 

Prospectuses and forms of application can be 
obtained at the Offices of the Compa:y, or from the 
Compdny’s Bankers, Brokers. Solicitors, and at the 
Intern: al Tea Company’s Stores. 
17th May, 1895. 
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THE ECONOMIST. 


The SUPSORIPTION LIST will OPEN on SATUR- | the territories within the Portuguese sphere cf in- 


DAY, 18th May, and will CLOSE on or before 
TUESDAY, 21st May, at noon. 


North Charterland Exploration 
Company, Limited 


(Incorporated under ‘he Companies Acts, 1862 to 1820.) 

Capital, £1,000,000, 
Divided into 1,0. 0,0 0 hares of £1 each. 
Of which the Vendors will receive £700,000 in fully- 
paid Shares, and will thereout rrovide for the British 
South Africa Company the fully-paid Shares to 
which it wiil be entitled as stated in the grant men- 
tioned below. 

100,000 Shares are now offered for public subscrip- 
tion at par, the remaining 200,000 Shares being re- 
ser zed for future issue :— 

Payable—2s 6d on Application, 
7s 6d on Aliotment. 
Further calls when made will be in tums not exceed- 
ing 5s., at intervals of not less than three montbs ; 
but no call will be made for a period of twelve 
months from the date of this issue. 


DIRECTORS. 

Sir FREDERICK YOUNG, K.C.M.G., D.L., 5 Queens- 
berry place, 8 W. 

Cc. oe CON YBEAREH, E:q., M.P., Tregullow, Corn- 
wall. 

JOHN EWART, Esq. (Messrs James Morrison and 
Co.), 4 Fenchurch street, E.C. 

G. H. HARGREAVES, Esq., 23 Barkston ga:dens, 


S.W. 
C. A. MOREING, Broad 
street House, E.C. The Mozambique Gold 
Lieuenant -Colone! R. G. }-Land and Concessions 
WARTON, F.RGS., Company, Limited, 
Durban and Chinde. 
THE BRITI:H SOUTH AFRICA COMPANY has 
the right to nominate three Directore. 
BAN KER3. 
Prescott, Dimedale, Cave, Tugwell, and Co., Limited, 
50 Cornhil!, Lordon, E.C. 
SOLICITORS—Renshaw, Kekewich, and Smith, 
Suffolk lane, B.C. 
BROKERS, 
May and Hart, Warntord court, E.C. 
Hardie and Turnbull, George street, Edinburgh. 
AUDITORS—Cooper Brothers and Co., 14 George 
street, Mansion House. E.C. 


SECRETAR Y—Wakter Cecil Stronge. 
OFFICES—Winchester Houre, Old Broad street, E.C. 


PROSPECTUS. 

This Company is form:d to acquire a Grant by the 
British South Af:ica Company of Mining and Surface 
rights, over 10,000 square miles of territory. 

e territory lies between the British Protectorate 
of Nyas:aland on the East, and the River Loangwa oa 
the Wert; its Southern boundary is formed by a 
portion of the Anglo-Portugue e frontier —— b 
the Treaty of 1891 (blue Book, Portugal, No. 1, 1891), 
and its Northern adjoins the British South Africa 
Company's te:ritory in Western Nyassaland, as shown 
in their map accompan: ing the Frospectus. 

The Company intends to confine its operations in 


trading. 

ney work of exploitation will be com- 
men in these districts during the present dry 
season (June to November), and during this period it 
is proposed to carry on trade in Ivory, &€., which is 
anticipated to produce a valuable return. 

This i« probably the most valuable grant of terri- 
tory in Central Africa that has been offered for public 
subscription. Those who have visited the country, 
and are thus able to speak from personal experience, 
unite in testifying to its extraordinary rich»ess and 
fertility. The exist-nce of ancient gold workings 
was known to Dr Livingstone,who traversed the 
country, and it is mentionea in his writings. Living- 
stone’s favourable opinion has subsequently been 
confirmed by the late Captain Cameron and others, 
wh Ist the natives of today collect a considerable 
quantity of gold by crude alluvial washing from the 
river-beds and streams with which the couatry is 
intersected. 

In so vast a territory there will always be abundant 
work for the Prospector and Mining expert ; owing, 
however, to the exceptional cpp: rtunities the Com- 
pany possesses for obtaining the best information, 
the Directo s are of opinion that active development 
can be commenced in some of the most favoured 
parts of its territories within a short time of the 
territory being forma!ly taken possession of. 


A carefullv-selected and well-equipped party will | 
proceed to Central Africa f rthwith, there to be | 


joined by local experts, including some of the most 
experienced explorers ani trders in the country, 


| 
| 


| are obtainable, w with 





one of whom, having spent several years in this par- | 


ticular locality, and having liv.d on intimate terms 


locate certa'n defined aress within the grant, as bein 
not only distinctly auriferous but, in his opinion, 
likely to produce very rich returns. The value of 


such local and p rsonal knowledge cannot be over- | 


rated. 


Valuable as the mineral products of this country | 


are believed to be, it is not upon these alone that the 
prosperity of the Comrany is dependent. 
It is the intention of those connected with the 


development of the territory to encourage and offer | 


every facility to settiers of the mght stamp, whether 


their object be mining, trade, or agricu'ture. To | 


such, the fact that the country is under the adminie- 
tration of the British South Africa 
afford a guarantee of eecurity for life and property 
wh } is seldom if ever present in an entirely new 
country. 

A conspicuous ope common to each of the 


three branches of ‘development, consists in the 
central i 


Company must | 


fluence (including those of the Mozambique and 
Yambesian Companies); and last, but not leatt 
Mashonaland and Matabeleland. From T te there is 
direct water communication w.th the Kast Coast, 
many light draft steamers and boats coment 2 > 
ing on the Zambesi from the Chinde mou bh, Tcte 
aleo will shortly be in telezraphic communication 
with London, via Mashonaland and Cape Town. 

The most important local trade isin ivory, of which 
it is known that large stores have accumalated and 
are awai purchasers, The ivory trade of Queli- 
mane ia at £50,000 per annum, and ma be 
increased. Whilst the Zanzibar and Moz mbique 
markets are far distant and the journey hazardous, 
the Zambesi River is in comparative prox mity and 
close communication with the territory of this Com- 

any ; hence commercial activity in the district will 
G greatly stimulated and augmented as socn as it is 
known that a plentiful and reliable supply of goods 
is always on hand, aud that a market exists for ivory 
in considerable quantities. Wax, rubber, and hides 
proper care as to collec- 
tion and packing, should also prove a source of 
revenue, 

Trade is mainly carried on by barte~, calico (un- 
bleached cotton) being the priocipal medium of 
exchange. The usual termsof payment are two- 
thi ds e goods and one-third in drafts on London or 
the Continent. It is obvious that this system secures 
a double profit, viz., that on the goods bartered, and 
that on the produce bought. 

Turning to agricultural 3, the ground being 
fertile, certain iocalities will, doubtless, in addition to 
the usual native crops, be suitable for ra sing 
European cereals. At Zomba, in the adjacent British 

te, H M. Commissioner and Consul -General, 
Mr. H. H. Johnson, has succreded in cultivating 
many sorts of _Baropean, as we!l as tropical, fruits, 
flowers, vegetables, and plents, which grow laxuri- 
antly. It is also likely that coffe>, which has been so 
successful iu the Shiré High-lands would do well in 
this country, and that cattle will thrive, the climatic 
conditions and altitude being similar. : 

Viewed from the standpoints of the rapid develop- 
ment of Africa generally, aad of the increased facilities 
for transport and communication by river, rail and 
telegraph, taking also into consideration the powerful 
and friendly neighbourson every side (whose interests 
are practically identical with its own) there appears 
to be a prosperous future for the Company itself, as 
well as for such subsidiary Companies as may be 
created by it. 

The precise terms of the mining and surface rights 
comprised in the grant are detailed in and subject to 
the Mining Ordnatce of the Britis: South Africa 
Company of 189F, 

The consideration pavable his been fixed at 
£700,000 in fully Se of the Company and 
the Mozambique Gold ds and Concessions Com- 
pany (lL: mited), the Vendors, will thereout provide 
for the British South Africa Company the fully-paid 
shares to which it is entitled, as stated in the grant. 

The following Contracts have been entered into : — 

1. Dated 8th May, 1895, between the British South 
Africa Company and the Vendors, being the Grant. 

2. Dated 3rd May, 1895, between the Vendors and 
the Au:tralian and African Syndicate (Limited). 

3. Dated 17th May, 1895, between the Mozambique 


| Gold. Land and Concessions Company (Limited) ana 
the firet instance to exploring, prospecting, and | 


this Company. 

Other Agreements have been entered into by the 
Vendors as to the promotion of the Company and 
subscription of its Capital and otherwise, and a. 
cants for Shares will be deemed to have notice of the 
contents of these, and will be required to waive their 
tight, if any, to par.iculars thereof, whether under 
Section 38 of the Companies Act, 1867, or otherwise, 
and subscriptions are received upon that condition. 

The above three Contracts and copies of the Memo- 
randum and Articles of Assoc'ation may be inspected 
at the offices of the Solicitors. 

Applications for Shares should be made on the 
form accompanying the prospectus, and forwarded to 
the Company’s Bankers, together with the amount 
payable on application. 

Where no allotment is made the sum £0 deposited 
will be returned in full, and if the number of shares 
allotted be less than thatapplied for,the surplus will 
be credited in reduction of the payment on allotment, 
and any balance will be returned. 

Prospectus.s and forms of application may be 
obtained from the Bankers, Brokers, or at the Offices 
of the Company. 

London, E.C,, 17th May, 1895. 


Guatemala Consolidated External and 
Internal Debts. 


Notice is hereby given,that a GENERAL MEETING 


| of the HOLDERS of GUATEMALA BONDS is coa- 


vened by the Council of Foreign Bondholders, to be 
beld at the Council House, 17 Moorgate street, 


| London, E.C.,on MONDAY, the 20th of May, 1895, at 
with various native chiefs has stated his ability to | 


Three o'clock, to consider proposals for the settlement 


g | of the Debt, and to pass the necessary resolutions 
| thereon, 


Copies of the Bases of the proposed Arrangement 
a obtained on application at 17 Moorgate 

reet. 

Bondholders attendir g the Meeting will be require 1 
to signa Ticket stating the amount of Bonds held or 


| represented by them.—By order. 


JAMES P. COOPER, Secretary. 
Council House, 17 Moorgate street, E.C., 
llth May, 1895, 


DUNVILLE's OLD IRISH 
Prof 
nold 


WHISKY is recommended the Medical 
The: 


eesion in preference to French 


Awarded 


[May 18, 1895. 
‘BANK OF ROUMANI 
ANONY a A (SOCIETE 


Cepital, 25,000,070 of francs, ME). 
francs each, with 150 francs aartiees — = “te, 
Heap Orrice—Bucarest ; Branch, Braila. Agent 
on. , 


Notice is hereby given, that the 0 
ANNUAL GENERAL MEETING of the. pend 
holders will be held on MOND aY, the 17th of June 
pext, at 12 o'clock noon, at the Offices of the Bank 
No. 7 Great Winchester street, London, E.C., to 
dcide on the following order of the day:—. ” 

a ois ot eet OF THE DAY. 

. Approval o Balance-sheet for th 
after hearing the reportof the Auditors. co 
2. Election of two members of the Central Com- 
ee te vg ee Mons, ge Vernes and Mons, 
Mallet, who retire rotation, 
el _~ =o re-elected. , an Se WP tee 
. To de whether the present members 
retire may, in case of re-election. be dispensed Pees 
givinz the —— prescribed by the rew code of 
Commerce, they cepositing the securit Vv 
the statutes, re cee by 

(Article 21 of the statutes, and 951 of the Code of 
Commerce.) 

4. Blection of Three Auditors and Three Su 
mentary Auditors in the place of the rethng 
auditors, Mr D. J. Ghica, Mr arthur Green, and Mr 
Jean Kalindcro, and supplementary auditors, Mr D, 
Nedeyano, Mr Georges Angelesco, and Mr 
Robertson, who are eligible to be re-elected, 

Sharehoiders desirous of being present or 
sented at this General Meeting must de "her 
share certificates on or before the 3ist May, 1895, 
either at the Head Office of the Bank, Bucarest, the 
Branch at Braila, the London Agency, or with the 
Imperial Ottoman Bank, Paris, or the Avglc-Austrian 
Bank, Vienaa, in exchange for which a voucher will 
be given entitling the holder to admission to the 


meeting. 
W. 8, FERGUSON, Secretary, 
London, 10th May, 1895. 


MASON and BARRY, Ltd, 


(SAN DOMINGOS MINE, PORTUGAL ) 
DIVIDEND. 


Notice is hereby given, that a DIVIDEND for the 
year ending 31st December, 189+, at the rate of Two 
Shillings and S.xpence per share, free of income-tax, 
was declared at the Ordinary General Meeting, held 
this day, the same being payable on and after, 
Thursday, the 23rd inst., at the Offices of the Com- 
pany, 87 Cannon street, London, E.C. 

The Holders of Share Warrants to Bearer must 
leave Coupons (Series No. 3) for examination four 
days previous to payment, between the hours of 
Eleven and Two, on any day except Saturday, 

Coupons may be presented after to-day, and must 
be listed on the Comeseys a Form, obtainable 
at the Com '@ Office.—By order, 

PORN G, BARRY, F,C.A., Secretary, 

Offices of the Company, 87 Cannon street, 

London, E,C., May 13th, 1895. 


LONG ISLAND RAILROAD 5 
PER CENT. GOLD DEBENTURE BONDS, 
19384. 

The COUPONS due June Ist in New York will be 
CASHED on and after that date at the excnange 
of $4°85 per £ at the Counting-house of the 


— ROBEAT BENSON AND CO. 
66 New Broad street, London, E.C. 


~_—- 


QILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames. 
Silvered by aoe poaeiee _— pure aver not liable 
to injury from damp, heat, or handling. 
in brliney. Samples, tariffs, and estimates 00 
application. 
THE PATENT SILVERING COMPANY (Limited). 
Ci cA PE TT EITC es AE 


ILT CHIMNEY-GLASSES, COR. 


Ww 

NIGES.—OVERMANTELS IN HARD 

RE a has 

frames It. glasses . 

THE PATENT SILVERING OvMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, 


rn 


LOMBARD STREET: 


A DESORIPTION oF THE MONEY MARKET. 


WALTER BAGEHOT. 
Tenth Edition. 


NG THE WORK UP TO 
WIT NOT SPARES Ha 
Br E. JOHNSTONE. 
““The merits of the book have been long recog: 
nised.’’—Scotsman 


his edition for 
“ No library should fail to substitute t 
any other one it may possess. — Pali Mall Gazette. 


Ltd., 
: K Paul, Trench, Trubner and O0., 
Lee eaer House, Charing Cross road. 


FOR SALE. 


The Investor’s Monthly Mandl, 


1868-83. 
Sixteen Volumes in Superior Bindings. Excellent 


ition. 
W., 51 Allerton road, Lordship Park, N. 
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